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4XLQR�&KHFNHUVSRW�%XWWHUIO\�5HFRYHU\�&RPSRQHQW� �������������������������������������������������������������������������-
:LOGODQG�8UEDQ�,QWHUIDFH��IXHO�0RGLILFDWLRQ�6WDQGDUGV ��������������������������������������������������������������������.
%UXVK�0DQDJHPHQW�0HPRUDQGXP�RI�8QGHUVWDQGLQJ ������������������������������������������������������������������������/
2WD\�5DQFK�&)' ����������������������������������������������������������������������������������������������������������������������������0
/LVWV�RI�,QYDVLYH�6SHFLHV ��������������������������������������������������������������������������������������������������������������������1
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��� ,1752'8&7,21
7KH� 0XOWLSOH� 6SHFLHV� &RQVHUYDWLRQ� 3URJUDP� �06&3�� LV� D� FRPSUHKHQVLYH�� ORQJ�WHUP� KDELWDW�FRQVHUYDWLRQ�SODQ�ZKLFK�DGGUHVVHV�WKH�QHHGV�RI�PXOWLSOH�VSHFLHV�DQG�WKH�SUHVHUYDWLRQ�RI�QDWXUDO�YHJHWDWLRQ� FRPPXQLWLHV� LQ� 6DQ� 'LHJR� &RXQW\�� 7KH�06&3� DGGUHVVHV� WKH� SRWHQWLDO� LPSDFWV� RI�XUEDQ�JURZWK��ORVV�RI�QDWXUDO�KDELWDW�DQG�VSHFLHV�HQGDQJHUPHQW��DQG�FUHDWHV�D�SODQ�WR�PLWLJDWH�IRU�WKH�SRWHQWLDO�ORVV�RI�&RYHUHG�6SHFLHV�DQG�WKHLU�KDELWDW�GXH�WR�WKH�GLUHFW��LQGLUHFW�DQG�FXPXODWLYH�LPSDFWV�RI�IXWXUH�GHYHORSPHQW�RI�ERWK�SXEOLF�DQG�SULYDWH�ODQGV�ZLWKLQ�WKH�06&3�DUHD�
7KH�06&3�LV�D�VXEUHJLRQDO�SODQ�XQGHU�WKH�&DOLIRUQLD�1DWXUDO�&RPPXQLW\�&RQVHUYDWLRQ�3ODQQLQJ��1&&3��$FW�RI��������7KH�0XOWLSOH�6SHFLHV�&RQVHUYDWLRQ�3URJUDP��06&3�3ODQ��$XJXVW����������06&3� 6XEUHJLRQDO� 3ODQ�� ZDV� SUHSDUHG� IRU� WKH� 6XEUHJLRQ�� DQ� DUHD� HQFRPSDVVLQJ� WZHOYH�MXULVGLFWLRQV� DQG� �������� DFUHV�� � 7KH� 06&3� 6XEUHJLRQDO� 3ODQ� LV� LPSOHPHQWHG� WKURXJK� ORFDO�6XEDUHD�3ODQV�
7KLV�GRFXPHQW�LV�WKH�6XEDUHD�3ODQ�IRU�WKH�&LW\�RI�&KXOD�9LVWD��WKH�&LW\��DQG�KDV�EHHQ�SUHSDUHG�SXUVXDQW� WR� WKH� JHQHUDO� RXWOLQH� GHYHORSHG� E\� WKH� 8QLWHG� 6WDWHV� )LVK� DQG� :LOGOLIH� 6HUYLFH��86):6��DQG�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH��&')*���:LOGOLIH�$JHQFLHV��WR�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�1&&3���7KH�6XEDUHD�3ODQ�LV�DOVR�FRQVLVWHQW�ZLWK�WKH�06&3�6XEUHJLRQDO�3ODQ� DQG� TXDOLILHV� DV� D�6XEDUHD�3ODQ� GRFXPHQW� WR� LPSOHPHQW� WKH�06&3�6XEUHJLRQDO� 3UHVHUYH�ZLWKLQ�WKH�&LW\�
7KH� 06&3� SODQQLQJ� HIIRUW� ZDV� LQLWLDWHG� LQ� ������ � 7KH� )LQDO� (,5�(,6�� ,VVXDQFH� RI� 7DNH�$XWKRUL]DWLRQV�IRU�7KUHDWHQHG�DQG�(QGDQJHUHG�6SHFLHV�GXH�WR�8UEDQ�*URZWK�ZLWKLQ�WKH�0XOWLSOH�6SHFLHV� &RQVHUYDWLRQ� 3URJUDP� �06&3�� 3ODQQLQJ� $UHD GDWHG� -DQXDU\� ����� �)LQDO� (,5�(,6��DQDO\]HG� VHYHUDO� DOWHUQDWLYH� 06&3� 6XEUHJLRQDO� 3UHVHUYH� GHVLJQV�� DOO� RI� ZKLFK� LQFOXGHG� WKH�3UHVHUYH�GHVLJQ�LQFRUSRUDWHG�LQWR�WKLV�6XEDUHD�3ODQ���7KH�HQYLURQPHQWDO�LPSDFWV�DVVRFLDWHG�ZLWK�WKH� HVWDEOLVKPHQW� RI� WKLV� 6XEDUHD� 3ODQ� 3UHVHUYH� ZHUH� VWXGLHG�ZLWKLQ� WKH� UDQJH� RI� DOWHUQDWLYHV�DQDO\]HG�LQ�WKH�)LQDO�(QYLURQPHQWDO�,PSDFW�5HSRUW�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��(,5�(,6��
7KLV�6XEDUHD�3ODQ�ZLOO�IRUP�WKH�EDVLV�IRU�D�)HGHUDO����D�����%��SHUPLW�DQG�6WDWH������SHUPLW�� ,Q�DGGLWLRQ�� DQ� ,PSOHPHQWLQJ� $JUHHPHQW� �,$��� DQ� DJUHHPHQW� EHWZHHQ� WKH� &LW\� DQG� WKH�:LOGOLIH�$JHQFLHV� WKDW� HQVXUHV� LPSOHPHQWDWLRQ�ZLOO� EH� FRPSOHWHG� EDVHG� XSRQ� WKLV� 6XEDUHD� 3ODQ�� � 7KH�&KXOD�9LVWD�6XEDUHD�3ODQ�DQG�LWV�DVVRFLDWHG�,$�ZLOO�HVWDEOLVK�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�&LW\�IRU�WKH�EHQHILW�RI�LWVHOI��SXEOLF�DQG�SULYDWH�ODQGRZQHUV��DQG�RWKHU�ODQG�GHYHORSPHQW�SURSRQHQWV�ZLWKLQ� LWV�6XEDUHD�ERXQGDULHV��ZLOO� UHFHLYH� IURP� WKH�:LOGOLIH�$JHQFLHV�FHUWDLQ� ORQJ�WHUP�7DNH�$XWKRUL]DWLRQV��DQG�DQ�DFNQRZOHGJHPHQW� WKDW� WKH�06&3�VDWLVILHV�FRQGLWLRQV�HVWDEOLVKHG� LQ� WKH�6HFWLRQ� ��G�� 6SHFLDO� 5XOH� IRU� WKH� FRDVWDO� &DOLIRUQLD� JQDWFDWFKHU� �3ROLRSWLOD� FDOLIRUQLFD�FDOLIRUQLFD��� ZKLFK� ZLOO� DOORZ� WKH� WDNLQJ� RI� FHUWDLQ� &RYHUHG� 6SHFLHV� LQFLGHQWDO� WR� ODQG�GHYHORSPHQW�DQG�RWKHU� ODZIXO� ODQG�XVHV�ZKLFK�DUH�DXWKRUL]HG�E\�WKH�&LW\�� �7DNH�$XWKRUL]DWLRQ�ZLOO�EH�LVVXHG�XSRQ�DSSURYDO�RI�WKLV�6XEDUHD�3ODQ�E\ WKH�:LOGOLIH�$JHQFLHV��H[HFXWLRQ�RI�WKH�,$��DQG�LVVXDQFH�RI�)HGHUDO�DQG�6WDWH�7DNH�SHUPLWV���7KH�)HGHUDO�DQG�6WDWH�7DNH�SHUPLWV�IRU�&RYHUHG�3URMHFWV� VKDOO� EH� LVVXHG� XSRQ� DSSURYDO� RI� WKH� 6XEDUHD� 3ODQ� DQG� LWV� DVVRFLDWHG� HQYLURQPHQWDO�GRFXPHQWV�� H[HFXWLRQ� RI WKH� ,$�� DQG� FRPSOLDQFH� ZLWK� DOO� DSSOLFDEOH� )HGHUDO� DQG� 6WDWH�UHTXLUHPHQWV�ZLWK�UHVSHFW�WR�7DNH�$XWKRUL]DWLRQ�LVVXDQFH�
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7KLV�6XEDUHD�3ODQ�LV�LQWHQGHG�WR�LPSOHPHQW�DOO�UHOHYDQW�VHFWLRQV�RI�WKH�06&3�6XEUHJLRQDO�3ODQ��LQFOXGLQJ�WKH�KDELWDW�DQG�VSHFLHV�FRQVHUYDWLRQ�JRDOV�DQG�UHTXLUHPHQWV�IRXQG�LQ�7DEOH�����RI�WKH�6XEUHJLRQDO� 3ODQ� �$SSHQGL[� $��� � ,Q� DGGLWLRQ�� WKLV� 6XEDUHD� 3ODQ� LQFOXGHV� WKH� )HGHUDO�OLVWHG�HQGDQJHUHG�4XLQR�FKHFNHUVSRW�EXWWHUIO\��(XSK\GU\DV�HGLWKD�TXLQR��DV�D�&RYHUHG�6SHFLHV���$Q\�SURMHFW�DSSURYHG�E\�WKH�&LW\�PXVW�EH�LQ�FRQIRUPDQFH�ZLWK�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ���)RU�WKH�DUHDV�FRYHUHG�XQGHU�WKLV�6XEDUHD�3ODQ��WKH�&KXOD�9LVWD�6XEDUHD��WKH�SURYLVLRQV�RI�WKLV�6XEDUHD�3ODQ�DQG�,$�VXSHUVHGH�WKRVH�RI�WKH�RYHUDOO�06&3�6XEUHJLRQDO�3ODQ�LQ�WKH�HYHQW�RI�FRQIOLFWV���
��� 6XEDUHD�3ODQ�*RDOV
7KH�&LW\�KDV�SUHSDUHG�WKLV�6XEDUHD�3ODQ�ZLWK�VSHFLILF�LQWHQW�WR�PHHW�WKH�IROORZLQJ�JRDOV�
�� 7R�FRQVHUYH�&RYHUHG�6SHFLHV�DQG� WKHLU�KDELWDWV� WKURXJK� WKH�FRQVHUYDWLRQ�RI� LQWHUFRQQHFWHG�VLJQLILFDQW�KDELWDW�FRUHV�DQG�OLQNDJHV�
�� 7R� GHOLQHDWH� DQG� DVVHPEOH� D� 3UHVHUYH� XVLQJ� D� YDULHW\� RI� WHFKQLTXHV� LQFOXGLQJ� SXEOLF�DFTXLVLWLRQ� RQ� DQG�RII�VLWH�PLWLJDWLRQ��DQG�ODQG�XVH�UHJXODWLRQV�
�� 7R� SURYLGH� D� 3UHVHUYH� PDQDJHPHQW� SURJUDP� WKDW�� WRJHWKHU� ZLWK� )HGHUDO� DQG� 6WDWH�PDQDJHPHQW� DFWLYLWLHV�� ZLOO� EH� FDUULHG� RXW� RYHU� WKH� ORQJ�WHUP�� IXUWKHU� HQVXULQJ� WKH�FRQVHUYDWLRQ�RI�&RYHUHG�6SHFLHV�
�� 7R�SURYLGH�QHFHVVDU\�IXQGLQJ�IRU�D�3UHVHUYH�PDQDJHPHQW�SURJUDP�DQG�ELRORJLFDO�PRQLWRULQJ�RI�WKH�3UHVHUYH�
�� 7R� UHGXFH� RU� HOLPLQDWH� UHGXQGDQW� )HGHUDO�� 6WDWH� DQG� ORFDO� QDWXUDO� UHVRXUFH� UHJXODWRU\� DQG�HQYLURQPHQWDO� UHYLHZ� RI� LQGLYLGXDO� SURMHFWV� E\� REWDLQLQJ� )HGHUDO� DQG� 6WDWH� 7DNH�$XWKRUL]DWLRQV�IRU����VSHFLHV�
��� &RQVLVWHQF\�RI�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�ZLWK�WKH�06&3�6XEUHJLRQDO�3ODQ
7KH�&LW\�LV�ORFDWHG�LQ�WKH�VRXWKZHVW�SRUWLRQ�RI�6DQ�'LHJR�&RXQW\�DQG�LV�RQH�RI����MXULVGLFWLRQV�LQFOXGHG� LQ� WKH�06&3� 6XEUHJLRQ� �)LJXUH� ������ � +DELWDW� FRQVHUYDWLRQ� ODQG�� ZLWKLQ� WKH� &LW\� LV�PDSSHG� RQ� )LJXUH� ���� DV� HLWKHU� �����RU� ��������&RQVHUYDWLRQ�$UHD� �3UHVHUYH��� �7KH� �����&RQVHUYDWLRQ� $UHDV� DUH� GHOLQHDWHG� E\� KDUG�OLQH� ERXQGDULHV�� ZKLOH� WKH� �������� &RQVHUYDWLRQ�$UHDV� DUH� GHILQHG� E\� D� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� WDUJHW� IRU� KDELWDW� FRQVHUYDWLRQ�ZKHUH� ILQDO�ERXQGDULHV�DUH�QRW�\HW�GHWHUPLQHG���7KH�3UHVHUYH�ZLWKLQ�WKH�&LW\�ZDV�GHVLJQHG�XVLQJ�WKH�JHQHUDO�SUHVHUYH� GHVLJQ� SULQFLSOHV� LQ� 6HFWLRQ� ���� RI� WKH�06&3� 6XEUHJLRQDO� 3ODQ�� � $UHDV� WDUJHWHG� IRU�3UHVHUYH�UHSUHVHQW�ODUJH��LQWHUFRQQHFWHG�EORFNV�RI�KDELWDW��ZKLFK�IROORZ�QDWXUDO�WRSRJUDSK\�DQG�LQFOXGH�DUHDV�ZLWK�YDU\LQJ�ELRGLYHUVLW\�DQG�ODQG�ZLWK�³+LJK´�DQG�³9HU\�+LJK´�ELRORJLFDO�YDOXHV�DV�GHSLFWHG�RQ�WKH�06&3�6XEUHJLRQDO�3ODQ�+DELWDW�(YDOXDWLRQ�0DS��)LJXUH������
7KH�3UHVHUYH�ZLOO�VHUYH�DV�DQ�LPSRUWDQW�OLQN�WR�NH\�06&3�FRQVHUYDWLRQ�UHVRXUFH�DUHDV��LQFOXGLQJ�2WD\�0RXQWDLQ�WR�WKH�HDVW�DQG�6DQ�0LJXHO�0RXQWDLQ�WR�WKH�QRUWK���0XFK�RI�WKH�DUHD�FRQVHUYHG�ZLWKLQ� WKH� 3UHVHUYH� LV� GHVLJQDWHG� DV� ELRORJLFDO� ³FRUH´� RU� ³OLQNDJH´� ODQG� RQ� WKH� 06&3�6XEUHJLRQDO�3ODQ�*HQHUDOL]HG�&RUH�%LRORJLFDO�5HVRXUFH�$UHDV�DQG�/LQNDJHV�PDS��)LJXUH�������
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7KH�06&3� 6XEUHJLRQDO� 3ODQ� DQG� )LQDO� (,5�(,6�ZHUH� DGRSWHG� E\� WKH� &LW\� RI� 6DQ�'LHJR�� WKH�SURMHFW¶V� OHDG�DJHQF\��DQG�DSSURYHG�E\� WKH�:LOGOLIH�$JHQFLHV� LQ������� )RU� WKH�)LQDO�(,5�(,6�HYDOXDWLRQ�� GUDIW� 6XEDUHD� 3ODQV� IURP� SDUWLFLSDWLQJ� MXULVGLFWLRQV� ZHUH� XVHG� DV� WKH� EDVLV� IRU�FRQVLGHUDWLRQ�� LQFOXGLQJ� D� GUDIW� &LW\� RI� &KXOD�9LVWD�06&3� 6XEDUHD� 3ODQ�� GDWHG�$XJXVW� ������³�����'UDIW�6XEDUHD�3ODQ´��� �7KLV�XSGDWHG�&KXOD�9LVWD�6XEDUHD�3ODQ� LQFOXGHV�FKDQJHV�ZKLFK�DUH� FRQVLVWHQW� ZLWK� WKH� JRDOV� RI� WKH� 06&3� 6XEUHJLRQDO� 3ODQ� DQG� )LQDO� (,5�(,6�� DQG� ZKLFK�VWUHQJWKHQ�WKH�FRQVHUYDWLRQ�HIIRUWV�GHWDLOHG�LQ�WKH������'UDIW�6XEDUHD�3ODQ�
7KH�)LQDO�(,5�(,6�IRU� WKH�7DNH�$XWKRUL]DWLRQ�LGHQWLILHV�³9HJHWDWLRQ�&RPPXQLW\�&RQVHUYDWLRQ�7DUJHW� $FUHV´� IRU� FRQVHUYDWLRQ� ZLWKLQ� WKH� 0+3$� E\� 6XEDUHD�� � 7KLV 6XEDUHD� 3ODQ� PHHWV� RU�H[FHHGV� WKH� FRQVHUYDWLRQ� WDUJHWV� HVWDEOLVKHG� IRU� WKH� &LW\� LQ� WKH� )LQDO� (,5�(,6� DQG� HQVXUHV�FRQVHUYDWLRQ�RI�DQ�HVWLPDWHG�������DFUHV�RI�FRUH�ELRORJLFDO�UHVRXUFH�DUHDV�DQG�DVVRFLDWHG�KDELWDW�OLQNDJHV� LGHQWLILHG� LQ� WKH�06&3�6XEUHJLRQDO�3ODQ��$SSUR[LPDWHO\� ������ DFUHV� RI� ODQG�ZLOO� EH�FRQVHUYHG�ZLWKLQ� WKH� MXULVGLFWLRQDO�ERXQGDULHV�RI� WKH�&LW\�� � ,Q�DGGLWLRQ�� LPSOHPHQWDWLRQ�RI� WKLV�6XEDUHD� 3ODQ� ZLOO� UHVXOW� LQ� RYHU� DSSUR[LPDWHO\� ������ DFUHV� RI� FRQVHUYDWLRQ� RI� ODQG� ORFDWHG�RXWVLGH�WKH�&LW\�ERXQGDULHV�DQG�ZLWKLQ�WKH�&RXQW\�RI�6DQ�'LHJR�0XOWLSOH�+DELWDW�3ODQQLQJ�$UHD��0+3$��� 7KHVH� FRQWULEXWLRQV� WR� WKH� 6XEUHJLRQDO� 3ODQ� FRQVHUYDWLRQ� HIIRUW� DUH� WKH� UHVXOW� RI�PLWLJDWLRQ�UHTXLUHPHQWV�IRU�&RYHUHG�3URMHFWV�ZLWKLQ�WKH�&LW\������ 'HILQLWLRQV�
7KH�IROORZLQJ�GHILQLWLRQV�DSSO\�RQO\�WR�WKH�&LW\�RI�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�DQG�QRW�WR�GRFXPHQWV�ZKLFK�KDYH�EHHQ�LQFRUSRUDWHG�WR�WKLV�6XEDUHD�3ODQ�E\�UHIHUHQFH�
��������&RQVHUYDWLRQ�$UHD ± /DQGV�IRU�ZKLFK�KDUG�OLQH�3UHVHUYH�ERXQGDULHV�KDYH�QRW�\HW�EHHQ�HVWDEOLVKHG��EXW�ZKHUH�GHYHORSPHQW�RU�LPSDFW�LV�OLPLWHG�WR�����RU�OHVV�RI�WKH�PDSSHG�DUHD�DQG�3UHVHUYH�ZLOO�WRWDO�EHWZHHQ�����DQG������RI�WKH�PDSSHG�DUHD�DQG�ZKHUH�WKH�FRQVHUYHG�SRUWLRQ�ZLOO�EH�PDQDJHG�IRU�LWV�ELRORJLFDO�UHVRXUFHV��)LJXUH������
�����&RQVHUYDWLRQ�$UHD ± /DQGV�ZLWKLQ� WKH�&LW\�RI�&KXOD�9LVWD� IRU�ZKLFK�KDUG�OLQH�3UHVHUYH�ERXQGDULHV� KDYH� EHHQ� HVWDEOLVKHG� DQG� ZKHUH� WKH� FRQVHUYHG� SRUWLRQ� ZLOO� EH� PDQDJHG� IRU� LWV�ELRORJLFDO�UHVRXUFHV��)LJXUH�������
$JULFXOWXUDO�2SHUDWLRQV ± 6RLO�GLVWXUEDQFH�DFWLYLW\� IRU� WKH�SUHSDUDWLRQ�RU�PDLQWHQDQFH�RI�D�VLWH�IRU� WKH� FXOWLYDWLRQ� RI� FURSV� RU� RWKHU� DJULFXOWXUDO� SXUSRVHV� ZKHUH� WKH� DFWLYLW\� KDV� RFFXUUHG�FRQWLQXRXVO\�ZLWKLQ�SUHYLRXV�\HDUV�LQ�FRPSOLDQFH�ZLWK�DOO�DSSOLFDEOH�UHJXODWLRQV�DQG�LQYROYHV�QR�LQWHQVLILFDWLRQ�RI�WKH�XVH�
$SSURSULDWH�0DQDJLQJ�(QWLW\ ± 7KH�HQWLW\� WKDW�PDQDJHV�DQ\�SRUWLRQ�RI� WKH�3UHVHUYH�� LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�&LW\��D�WKLUG�SDUW\�XQGHU�WKH�FRQWURO�RI�WKH�&LW\��RU�WKH�2WD\�5DQFK�3UHVHUYH�2ZQHU�0DQDJHU��
$UHD�VSHFLILF� 0DQDJHPHQW� 'LUHFWLYHV� �$60'� ± 'HWDLOHG� 3UHVHUYH� PDQDJHPHQW� SODQV� IRU�GLVWLQFW�JHRJUDSKLF�DUHDV�ZLWKLQ�WKH�3UHVHUYH�� WLHUHG�GRZQ�IURP�IUDPHZRUN�PDQDJHPHQW�SODQV���7KHVH�SODQV�ZLOO�EH�XVHG�WR�LPSOHPHQW�DGDSWLYH�PDQDJHPHQW�
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%LRORJLFDO�DQG�2SHQ�6SDFH�(DVHPHQW ± $�SHUPDQHQW� OHJDO�HQFXPEUDQFH�HVWDEOLVKHG� WR�SURWHFW�ELRORJLFDO�UHVRXUFHV�DQG�GHGLFDWH�ODQG�WR�WKH�3UHVHUYH�
%LRORJLFDO�)XQFWLRQDO�(TXLYDOHQF\�± $�PRGLILFDWLRQ� WR�D�3UHVHUYH�ERXQGDU\�ZKLFK�UHVXOWV� LQ�D�3UHVHUYH�FRQILJXUDWLRQ�ZLWK�D�ELRORJLFDO�YDOXH�WKDW�LV�HTXDO�WR�RU�KLJKHU�WKDQ�WKH�RULJLQDO�3UHVHUYH�FRQILJXUDWLRQ���7KH�FRPSDULVRQ�RI�ELRORJLFDO�YDOXH�LV�EDVHG�RQ�WKH�³OLNH�RU�HTXLYDOHQW´�H[FKDQJH�FRQFHSW�IRU�ELRORJLFDO�IDFWRUV�LGHQWLILHG�LQ�6HFWLRQ�������RI�WKH�06&3�6XEUHJLRQDO�3ODQ�
%LRORJLFDOO\�6XSHULRU�3UHVHUYDWLRQ�$OWHUQDWLYH ± $�SURMHFW�GHVLJQ�DOWHUQDWLYH�ZKLFK�H[FHHGV�WKH�1DUURZ�(QGHPLF�6SHFLHV� WKUHVKROG�EXW�GHPRQVWUDWHV� VXSHULRU�ELRORJLFDO� IXQFWLRQ�RI� WKH�RQVLWH�1DUURZ�(QGHPLF�6SHFLHV�SRSXODWLRQ�ZKHQ�FRPSDUHG� WR� D�SURMHFW�GHVLJQ� DOWHUQDWLYH�ZLWKLQ� WKH�1DUURZ�(QGHPLF�6SHFLHV�WKUHVKROG�
%RQLWD�3ODQQLQJ�&RPSRQHQW ± $OO�WHUULWRU\�ZLWKLQ�WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD ZKLFK�LV�ORFDWHG�RXWVLGH�WKH�LQFRUSRUDWHG�ERXQGDULHV�RI�WKH�&LW\�RI�&KXOD�9LVWD��H[FOXVLYH�RQO\�RI�WKDW�DUHD� RXWVLGH� WKH� LQFRUSRUDWHG� ERXQGDULHV� RI� WKH�&LW\ RI�&KXOD�9LVWD�ZKLFK� LV� SDUW� RI� WKH�2WD\�5DQFK�*HQHUDO�'HYHORSPHQW�3ODQ��)LJXUH������
%RXQGDU\�$GMXVWPHQW ± $� FKDQJH� WR� WKH�3UHVHUYH� ERXQGDU\� UHVXOWLQJ� IURP�� D�� QHZ�ELRORJLFDO�LQIRUPDWLRQ� REWDLQHG� WKURXJK� VLWH�VSHFLILF� VWXGLHV�� E�� XQIRUHVHHQ� HQJLQHHULQJ� GHVLJQ�RSSRUWXQLWLHV� RU� FRQVWUDLQWV�� F�� UHTXHVW� WR� FKDQJH� ERXQGDULHV� LQ� WKH� FRQWH[W� RI� WKH� %LRORJLFDO�)XQFWLRQDO� (TXLYDOHQF\�� DQG�RU� G�� WLPHO\� DQG� DGHTXDWH� QRWLFH� RI� REMHFWLRQ� E\� WKH� :LOGOLIH�$JHQFLHV� WR� D� PDSSLQJ� FRQIOLFW� GHWHUPLQDWLRQ� PDGH� E\� WKH� &LW\� 'LUHFWRU� RI� 3ODQQLQJ� DQG�%XLOGLQJ��SXUVXDQW�WR�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ�
&DQGLGDWH� 6SHFLHV ± 7KRVH� QDWLYH� VSHFLHV� RU� VXEVSHFLHV� RI� ELUG�� PDPPDO�� ILVK�� DPSKLELDQ��UHSWLOH�� RU�SODQW� WKDW� WKH�&DOLIRUQLD�)LVK� DQG�*DPH�&RPPLVVLRQ�KDV� IRUPDOO\�QRWLFHG� DV�EHLQJ�XQGHU� UHYLHZ� E\� &')*� IRU� DGGLWLRQ� WR� HLWKHU� WKH� OLVW� RI� HQGDQJHUHG� VSHFLHV� RU� WKH� OLVW� RI�WKUHDWHQHG�VSHFLHV��RU�D�VSHFLHV�IRU�ZKLFK�WKH�)LVK�DQG�*DPH�&RPPLVVLRQ�KDV�SXEOLVKHG�D�QRWLFH�RI�SURSRVHG�UHJXODWLRQ�WR�DGG�WKH�VSHFLHV�WR�HLWKHU�OLVW��SXUVXDQW�WR�6HFWLRQ������RI�WKH�&DOLIRUQLD�)LVK�DQG�*DPH�&RGH�
&')* ± 7KH�&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH��D�VXEGLYLVLRQ�RI�WKH�&DOLIRUQLD�5HVRXUFHV�$JHQF\� FKDUJHG� ZLWK� DGPLQLVWHULQJ� WKH� &DOLIRUQLD� (QGDQJHUHG� 6SHFLHV� $FW� DQG� WKH� 1DWXUDO�&RPPXQLW\�&RQVHUYDWLRQ�3ODQQLQJ�$FW�
&(4$ ± 7KH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW��&DOLIRUQLD�3XEOLF�5HVRXUFHV�&RGH�������HW�VHT����LQFOXGLQJ�DOO�UHJXODWLRQV�SURPXOJDWHG�SXUVXDQW�WR�WKDW�$FW�
&(6$ ± 7KH�&DOLIRUQLD�(QGDQJHUHG�6SHFLHV�$FW��&DOLIRUQLD�)LVK�DQG�*DPH�&RGH�����HW�VHT����LQFOXGLQJ� DOO� UHJXODWLRQV� SURPXOJDWHG� SXUVXDQW� WR� WKDW� $FW�� � &(6$� SURKLELWV� &')*� IURP�DXWKRUL]LQJ� DQ\� LQFLGHQWDO� WDNH� RI� D� VWDWH�OLVWHG� WKUHDWHQHG� RU� HQGDQJHUHG� VSHFLHV� LI� WKDW� WDNH�ZRXOG�MHRSDUGL]H�WKH�FRQWLQXHG�H[LVWHQFH�RI�WKH�VSHFLHV�
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&KXOD�9LVWD�&RYHUHG�6SHFLHV ± 7KRVH�&RYHUHG�6SHFLHV�ZKLFK�DUH�DGHTXDWHO\�FRQVHUYHG�E\�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ��WRJHWKHU�ZLWK�RWKHU�6XEDUHD�3ODQV�ZLWKLQ�WKH�06&3�6XEUHJLRQDO�3ODQ�$UHD��LQ�HIIHFW�GXULQJ�WKH�GXUDWLRQ�RI�WKH�&LW\¶V�6HFWLRQ����D�����%� SHUPLW�LVVXHG�E\�WKH�86):6�DQG�7DNH�$XWKRUL]DWLRQ� LVVXHG�E\�&')*��LQFOXGLQJ�6SHFLHV�$GHTXDWHO\�&RQVHUYHG�� �$GHTXDWH�FRQVHUYDWLRQ�IRU�FHUWDLQ�&KXOD�9LVWD�&RYHUHG�6SHFLHV�VKDOO�LQFOXGH�WKH�PHDVXUHV�FRQWDLQHG�LQ�WKH�ILQGLQJV�IRU�WKRVH�VSHFLHV�LQ�7DEOH�����RI WKH�06&3�6XEUHJLRQDO�3ODQ�ZKLFK�LV�LQFRUSRUDWHG�LQ�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ��$SSHQGL[�$��
&KXOD� 9LVWD�06&3� 3ODQQLQJ�$UHD ± 7KH� DUHD� ZLWKLQ� WKH� &LW\� RI� &KXOD� 9LVWD¶V� *HQHUDO� 3ODQ�ERXQGDULHV��ZKLFK� LQFOXGHV�DUHD�ZLWKLQ� WKH� LQFRUSRUDWHG�ERXQGDULHV�RI� WKH�&LW\�RI�&KXOD�9LVWD�DQG�XQLQFRUSRUDWHG�DUHDV�RI�WKH�&RXQW\�RI�6DQ�'LHJR��)LJXUH������
&KXOD�9LVWD�6XEDUHD ± 7KH�DUHD�RI� ODQG�ZLWKLQ�WKH�LQFRUSRUDWHG�ERXQGDU\�RI� WKH�&LW\�RI�&KXOD�9LVWD��)LJXUH�������DV�PD\�EH�PRGLILHG�IURP�WLPH�WR�WLPH�E\�DQQH[DWLRQ�LQ�DFFRUGDQFH�ZLWK�WKLV�6XEDUHD�3ODQ�
&KXOD�9LVWD�6XEDUHD�3ODQ ± WKH�6XEDUHD�3ODQ�SUHSDUHG�E\�WKH�&LW\�RI�&KXOD�9LVWD�DQG�UHYLHZHG�DQG�DSSURYHG�E\� WKH�:LOGOLIH�$JHQFLHV��DQG�DGRSWHG�E\� WKH�&LW\�RI�&KXOD�9LVWD�DV�SDUW�RI� WKH�&LW\¶V�*HQHUDO�3ODQ��WR�LPSOHPHQW�WKH�06&3�6XEUHJLRQDO�3ODQ�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD�
&LW\�+DELWDW�0DQDJHU ± 7KH�LQGLYLGXDO�GHVLJQDWHG�E\�WKH�&LW\�WR�LPSOHPHQW�WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�3UHVHUYH�0DQDJHPHQW�SURJUDPV�
&LW\�3ODQQLQJ�&RPSRQHQW ± $OO�WHUULWRU\�ZLWKLQ�WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD ZKLFK�LV�ORFDWHG� ZLWKLQ� WKH� LQFRUSRUDWHG� ERXQGDULHV� RI� WKH� &LW\� RI� &KXOD� 9LVWD� H[FOXVLYH� RI� WKDW� DUHD�ZKLFK�LV�SDUW�RI�WKH�2WD\�5DQFK�*HQHUDO�'HYHORSPHQW�3ODQ��)LJXUH������
&OHDULQJ ± 7KH�FXWWLQJ�DQG�UHPRYDO�RI�QDWXUDO�YHJHWDWLRQ�E\�DQ\�PHDQV��ZLWKRXW�GLVWXUEDQFH�WR�WKH�VRLO�DQG�URRW�V\VWHP�
&RYHUHG�$FWLYLWLHV ± /DQG�XVHV�� ODQG� DQG� SXEOLF� LQIUDVWUXFWXUH� GHYHORSPHQW�� DQG� FRQVHUYDWLRQ�DFWLYLWLHV�LGHQWLILHG�LQ�WKLV�6XEDUHD�3ODQ�DQG�VXEMHFW�WR�WKH�&LW\�RI�&KXOD�9LVWD¶V�MXULVGLFWLRQ�DQG�FRQWURO� WKDW�PD\� UHVXOW� LQ� ,QFLGHQWDO�7DNH�RI�&RYHUHG�6SHFLHV�GXULQJ� WKH� WHUP�RI� WKLV�6XEDUHD�3ODQ�DQG�IRU�ZKLFK�,QFLGHQWDO�7DNH�FRYHUDJH�LV�UHTXHVWHG�XQGHU�WKH�7DNH�$XWKRUL]DWLRQV�
&RYHUHG� 3URMHFWV ± 7KRVH� SURMHFWV� LQYROYLQJ� ODQG� XVH� GHYHORSPHQW� ZLWKLQ WKH� &LW\� RI� &KXOD�9LVWD� IRU�ZKLFK�KDUG�OLQH�3UHVHUYH�ERXQGDULHV�KDYH�EHHQ� HVWDEOLVKHG�SXUVXDQW� WR� WKH� DSSURYHG�&KXOD� 9LVWD� 6XEDUHD� 3ODQ�� DQG� ZKHUH� FRQVHUYDWLRQ� PHDVXUHV� FRQVLVWHQW� ZLWK� WKH� 06&3�6XEUHJLRQDO� 3ODQ� DQG� &KXOD� 9LVWD� 6XEDUHD� 3ODQ� KDYH� EHHQ� RU� ZLOO� EH� VSHFLILHG� DV� ELQGLQJ�FRQGLWLRQV� RI� DSSURYDO� LQ� VXFK� 3URMHFW¶V� SODQV� DQG� DSSURYDOV�� &RYHUHG� 3URMHFWV� DUH� VKRZQ� RQ�)LJXUH� ���� RI� WKLV� 6XEDUHD� 3ODQ�� 7KH� FRQGLWLRQV� RI� FRYHUDJH� IRU� HDFK� &RYHUHG� 3URMHFW� DUH�VSHFLILHG�DW�������RI�WKH�6XEDUHD�3ODQ�
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&RYHUHG�6SHFLHV ± 7KRVH�VSHFLHV�ZLWKLQ�WKH�06&3�6XEUHJLRQDO�3ODQ�ZKLFK�ZLOO�EH�DGHTXDWHO\�FRQVHUYHG�E\�WKH�06&3�ZKHQ�WKH�06&3�LV� LPSOHPHQWHG�WKURXJK�WKH�6XEDUHD�3ODQV�� LQFOXGLQJ�6SHFLHV�$GHTXDWHO\�&RQVHUYHG��OLVWHG�RQ�7DEOH������
'HYHORSPHQW ± 7KH� XVHV� WR� ZKLFK ODQG� VKDOO� EH� SXW�� LQFOXGLQJ� FRQVWUXFWLRQ� RI� EXLOGLQJV� DQG�VWUXFWXUHV�DQG�DOO�DOWHUDWLRQV�RI�WKH�ODQG�LQFLGHQWDO�WKHUHWR��H[FOXGLQJ�$JULFXOWXUDO�2SHUDWLRQV�'HYHORSPHQW�$UHD ± 0DSSHG�DUHDV�ZLWKLQ�ZKLFK� WKH�7DNH�RI�&KXOD�9LVWD�&RYHUHG�6SHFLHV� LV�DXWKRUL]HG E\�WKLV�6XEDUHD�3ODQ�6HFWLRQ����D�����%��DQG�6HFWLRQ������SHUPLW��)LJXUH������
(PHUJHQF\�0DQDJHPHQW�3ODQ��(03� ± 7KH�GRFXPHQW�WR�EH�SUHSDUHG�E\�WKH�&LW\�RI�&KXOD�9LVWD�ZLWK�FRQFXUUHQFH�IURP�WKH�:LOGOLIH�$JHQFLHV��XSRQ�LVVXDQFH�RI�7DNH�$XWKRUL]DWLRQ�DVVXULQJ�WKDW�WKH�&LW\�ZLOO�FRRUGLQDWH�DQ�HPHUJHQF\�QRWLILFDWLRQ�DQG�UHVSRQVH�V\VWHP�WR�EH�XVHG�LQ�WKH�HYHQW�RI�HPHUJHQF\� LQFLGHQWV� RFFXUULQJ� LQ� WKH� 3UHVHUYH�� $� WLPHOLQH� IRU� SUHSDUDWLRQ� RI� WKH� (03� LV�LGHQWLILHG�LQ�7DEOH�����
(QGDQJHUHG�6SHFLHV ± $�VSHFLHV� OLVWHG�DV�³HQGDQJHUHG´�XQGHU� WKH�)HGHUDO�(QGDQJHUHG�6SHFLHV�$FW��(6$��RU�WKH�&DOLIRUQLD�(QGDQJHUHG�6SHFLHV�$FW�
(6$ ± 7KH� )HGHUDO� (QGDQJHUHG� 6SHFLHV� $FW� RI� ������ DV� DPHQGHG� ���� 8�6�&�� ����� HW� VHT����LQFOXGLQJ�DOO�UHJXODWLRQV�SURPXOJDWHG�SXUVXDQW�WR�WKDW�$FW�
)UDPHZRUN�0DQDJHPHQW�3ODQ ± $�SODQ�SURYLGLQJ�JXLGHOLQHV�IRU�3UHVHUYH�PDQDJHPHQW�
)XOO\�3URWHFWHG�6SHFLHV ± 7KRVH� VSHFLHV� OLVWHG� LQ�6HFWLRQV� ����� �)XOO\� 3URWHFWHG�%LUGV��� ������)XOO\� 3URWHFWHG� 0DPPDOV��� ����� �)XOO\� 3URWHFWHG� 5HSWLOHV� DQG� $PSKLELDQV��� ���� �)XOO\�3URWHFWHG�)LVK��RI�WKH�&DOLIRUQLD�)LVK�DQG�*DPH�&RGH�IRU�ZKLFK�DOO�LQFLGHQWDO�7DNH�LV�SURKLELWHG�
)XWXUH�)DFLOLWLHV ± )DFLOLWLHV�WKDW�DUH�QHFHVVDU\�WR�VXSSRUW�&LW\�VHUYLFHV�RU�SODQQHG�GHYHORSPHQW�LQ�WKH�IXWXUH�DQG�DUH�QRW�VSHFLILFDOO\�OLVWHG�DV�D�3ODQQHG�)DFLOLW\�
*UDGLQJ ± $Q\� H[FDYDWLQJ� RU� ILOOLQJ� RU� FRPELQDWLRQ� WKHUHRI� DQG� VKDOO� LQFOXGH� WKH� ODQG� LQ� LWV�H[FDYDWHG�RU�ILOOHG�FRQGLWLRQ�
*UXEELQJ ± 7KH� UHPRYDO� RI� QDWXUDO� YHJHWDWLRQ� E\� DQ\� PHDQV�� LQFOXGLQJ� UHPRYDO� RI� WKH� URRW�V\VWHP�
+DELWDW�/RVV� DQG� ,QFLGHQWDO�7DNH� �+/,7��2UGLQDQFH ± 2UGLQDQFH�ZKLFK� HVWDEOLVKHV�PLWLJDWLRQ�VWDQGDUGV� IRU� ELRORJLFDO� UHVRXUFHV� DQG� LPSOHPHQWV� WKH� &KXOD� 9LVWD� 6XEDUHD� 3ODQ� RXWVLGH� RI�&RYHUHG�3URMHFWV��7KLUG�3DUW\�%HQHILFLDU\�VWDWXV�ZLOO�EH�H[WHQGHG�WR�SHU�VRQV�DQG�HQWLWLHV�XQGHU�WKH� MXULVGLFWLRQ� DQG� FRQWURO� RI� WKH�&LW\� RI�&KXOD�9LVWD� WKURXJK� SHUPLWV� LVVXHG� SXUVXDQW� WR� WKH�+/,7�
+DUG�OLQHV ± 7KH� ERXQGDU\� EHWZHHQ� 3UHVHUYH� DQG� GHYHORSPHQW� HVWDEOLVKHG� RQ� D� SURMHFW� E\�SURMHFW�EDVLV��DIWHU�HYDOXDWLRQ�RI�KDELWDW�DQG�VSHFLHV�GDWD FROOHFWHG�DQG�RU�VXUYH\V�FRQGXFWHG�DV�SDUW�RI�SURMHFW�HQWLWOHPHQW�SURFHVVLQJ��HYDOXDWLRQ�E\�WKH�:LOGOLIH�$JHQFLHV��DQG�FRQVLGHUDWLRQ�RI�WKH�FRQWULEXWLRQ�WKDW�ZLOO�UHVXOW�WR�WKH�RYHUDOO�06&3�6XEUHJLRQDO�3ODQQLQJ�HIIRUW�
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,PSOHPHQWLQJ�$JUHHPHQW��,$��± 7KH�OHJDO�DJUHHPHQW�EHWZHHQ�WKH�&LW\�RI�&KXOD�9LVWD�DQG�WKH�:LOGOLIH�$JHQFLHV� WKDW� HQVXUHV� LPSOHPHQWDWLRQ� RI� WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�� ELQGV�HDFK�RI�WKH�SDUWLHV�WR�SHUIRUP�WKH�REOLJDWLRQV��UHVSRQVLELOLWLHV��DQG�WDVNV�DVVLJQHG��DQG�SURYLGHV�UHPHGLHV�DQG�UHFRXUVH�VKRXOG�DQ\�RI�WKH�SDUWLHV�IDLO�WR�SHUIRUP�
,QFLGHQWDO� 7DNH ± 7KH� 7DNH� RI� D� VSHFLHV� ZKLFK� LV� LQFLGHQWDO� WR� DQG� QRW� WKH� SXUSRVH� RI� WKH�FDUU\LQJ� RXW� RI� DQ� RWKHUZLVH� ODZIXO� DFWLYLW\�� � )RU� SXUSRVHV� RI� WKH� 6HFWLRQ� ���D�����%�� 3HUPLW��,QFLGHQWDO�7DNH�UHIHUV�VROHO\�WR�VSHFLHV�RWKHU�WKDQ�SODQW�VSHFLHV�
/DQG� 'HYHORSPHQW� 3HUPLW ± $� SHUPLW� LVVXHG� SXUVXDQW� WR� WKH� &KXOD� 9LVWD� 0XQLFLSDO� &RGH�&KDSWHU�������
/LVWHG�1RQ�FRYHUHG� 6SHFLHV�± $� VSHFLHV� OLVWHG� DV� WKUHDWHQHG� RU� HQGDQJHUHG� XQGHU� WKH� )HGHUDO�(QGDQJHUHG�6SHFLHV�$FW�RU� WKH�&DOLIRUQLD�(QGDQJHUHG�6SHFLHV�$FW��EXW�IRU�ZKLFK�D�6HFWLRQ�����D�����%��QRU�D�VHFWLRQ������SHUPLW�KDV�QRW�EHHQ�JUDQWHG�SXUVXDQW�WR�WKH�&KXOD�9LVWD�06&3�
0DMRU� $PHQGPHQW� $UHD ± $UHDV� ZLWKLQ� WKH�&KXOD� 9LVWD� 6XEDUHD ZKLFK� KDYH� EHHQ� H[FOXGHGIURP� WKH� &LW\¶V� 7DNH� $XWKRUL]DWLRQ� DQG� ZKLFK� UHTXLUH� DSSURYDO� E\� WKH� &LW\� RI� &KXOD� 9LVWD�'LUHFWRU�RI�3ODQQLQJ�DQG�%XLOGLQJ��WKH�86):6�)LHOG�6XSHUYLVRU�DQG�WKH�&')*�1&&3�3URJUDP�0DQDJHU�� DV� ZHOO� DV� DPHQGPHQW� RI� WKH� &KXOD� 9LVWD� 6XEDUHD� 3ODQ� DQG� LVVXDQFH� RI�QHZ� 7DNH�$XWKRUL]DWLRQ�WR�REWDLQ�LQFLGHQWDO�WDNH�FRYHUDJH�
0DSSLQJ�&RQIOLFW ± $�UHTXHVW� IRU�DOWHUDWLRQ� WR�3UHVHUYH�ERXQGDULHV�ZKHQ�PDSSLQJ�HUURUV�KDYH�SODFHG� DQ� DUHD� LQWR� WKH� 3UHVHUYH� ZKLFK� LV� GHYHORSHG� RU� H[SUHVVO\� LQWHQGHG� IRU� GHYHORSPHQW��DQG�RU�ZKHQ�PDSSLQJ�HUURUV�KDYH�UHPRYHG�IURP�WKH�3UHVHUYH��DQ�DUHD�ZLWK�VHQVLWLYH� UHVRXUFHV�H[SUHVVO\�LQWHQGHG�WR�EH�FRQVHUYHG�
0%7$ ± 7KH� )HGHUDO� 0LJUDWRU\� %LUG� 7UHDW\� $FW� ���� 8�6�&�� ���� HW� VHT���� LQFOXGLQJ� DOO�UHJXODWLRQV�SURPXOJDWHG�SXUVXDQW�WR�WKDW�$FW�
0LQRU� $PHQGPHQW� $UHD ± $UHDV� ZLWKLQ� WKH�&KXOD� 9LVWD� 6XEDUHD�ZKLFK� FRQWDLQ� KDELWDW� WKDW�FRXOG� EH� SDUWLDOO\� RU� FRPSOHWHO\� HOLPLQDWHG��ZLWK� DSSURSULDWH�PLWLJDWLRQ��ZLWKRXW� DIIHFWLQJ� WKH�RYHUDOO� JRDOV� RI� WKH� 6XEDUHD� 3ODQ�� � 7DNH� $XWKRUL]DWLRQ� IRU�0LQRU� $PHQGPHQW� $UHDV� ZLOO� EH�SURYLGHG�SXUVXDQW�WR�6HFWLRQ���������RI�WKH�6XEDUHD�3ODQ�
06&3� $QQH[DWLRQ� $JUHHPHQW ± $� OHJDO� DJUHHPHQW� EHWZHHQ� WKH� &LW\� RI� &KXOD� 9LVWD�� WKH�GHWDFKLQJ�MXULVGLFWLRQ��DQG�WKH�:LOGOLIH�$JHQFLHV��DV�SDUW�RI�WKH�DQQH[DWLRQ�SURFHVV�WR�HQVXUH�WKDW�DQ\�GHYHORSPHQW�RI�WKH�DQQH[HG�ODQG�SURFHHGV�LQ�DFFRUGDQFH�ZLWK�WKH�FRQVHUYDWLRQ�JRDOV�RI�WKH�06&3�DQG�WKDW�7DNH�$XWKRUL]DWLRQ�LV�WUDQVIHUUHG�IURP�WKH�GHWDFKLQJ�MXULVGLFWLRQ�WR�WKH�&LW\�
06&3� ,PSOHPHQWDWLRQ� *XLGHOLQHV ± *XLGHOLQHV� IRUPXODWHG� E\� WKH� &LW\� RI� &KXOD 9LVWD�'HSDUWPHQW�RI�3ODQQLQJ�DQG�%XLOGLQJ�WR�DLG�LQ�WKH�LQWHUSUHWDWLRQ�DQG�IDFLOLWDWH�LPSOHPHQWDWLRQ�RI�WKH�+/,7�2UGLQDQFH�� �7KHVH�*XLGHOLQHV� DUH�FRPSOLPHQWDU\� WR� WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�DQG�+/,7�2UGLQDQFH�DQG�GR�QRW�LQFOXGH�QHZ�VXEVWDQWLYH�LQIRUPDWLRQ�RU�UHTXLUHPHQWV�
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06&3�6XEDUHD�3ODQ ± $�+DELWDW�&RQVHUYDWLRQ�3ODQ�SUHSDUHG�SXUVXDQW�WR�DQG�FRQVLVWHQW�ZLWK�WKH0XOWLSOH�6SHFLHV�&RQVHUYDWLRQ�3URJUDP��06&3��6XEUHJLRQDO�3ODQ��LQ�RUGHU�WR�LPSOHPHQW�WKHFRQVHUYDWLRQ�SURJUDP�DQG�UHTXLUHPHQWV�HVWDEOLVKHG�E\�WKH�06&3�6XEUHJLRQDO�3ODQ�ZLWKLQ�WKH�ERXQGDULHV�RI�SDUWLFLSDWLQJ�ORFDO�MXULVGLFWLRQ��
06&3�6XEUHJLRQDO�3ODQ ± 7KH�0XOWLSOH�6SHFLHV�&RQVHUYDWLRQ�3URJUDP�3ODQ��D�FRPSUHKHQVLYH�KDELWDW� FRQVHUYDWLRQ� SODQQLQJ� SURJUDP� GDWHG� $XJXVW� ����� ZKLFK� DGGUHVVHV� PXOWLSOH� VSHFLHV�KDELWDW� QHHGV� DQG� WKH� SUHVHUYDWLRQ� RI� QDWLYH� YHJHWDWLRQ� IRU� D� ����VTXDUH� PLOH� DUHD� LQ�VRXWKZHVWHUQ�6DQ�'LHJR�&RXQW\��&DOLIRUQLD�
06&3�6XEUHJLRQDO�3ODQ�$UHD�±$Q�DUHD�RI�DSSUR[LPDWHO\�����VTXDUH�PLOHV�LQ�VRXWKZHVWHUQ�6DQ�'LHJR�&RXQW\��UHIHUUHG WR�LQ�WKH�06&3�6XEUHJLRQDO�3ODQ�DV�WKH�³06&3�6XEUHJLRQDO�3ODQ�6WXG\�$UHD�´
06&3� 6XEUHJLRQDO� 3UHVHUYH ± 3HUPDQHQW� RSHQ� VSDFH� HVWDEOLVKHG� DW� WKH� 0XOWLSOH� 6SHFLHV�&RQVHUYDWLRQ�3URJUDP�6XEUHJLRQDO�OHYHO�DQG�PDQDJHG�IRU�LWV�ELRORJLFDO�UHVRXUFHV��
0XOWL�+DELWDW�3ODQQLQJ�$UHD��0+3$� ± 7KH�DUHD�ZLWKLQ�WKH�06&3�6XEUHJLRQDO�3ODQ�$UHD�ZKHUH�SUHVHUYH�SODQQLQJ�LV�IRFXVHG�DQG�ZLWKLQ�ZKLFK�SHUPDQHQW�FRQVHUYDWLRQ�RI�KDELWDW� ODQGV�ZLOO�EH�DFFRPSOLVKHG� WKURXJK� LPSOHPHQWDWLRQ� RI� VXEDUHD� SODQV�� � 7KH� 0+3$� LV� GHILQHG� E\� PDSSHG�ERXQGDULHV�DQG�RU�E\�TXDQWLWDWLYH�WDUJHWV�IRU�KDELWDW�FRQVHUYDWLRQ�DQG�RWKHU�FULWHULD�DV�VSHFLILHG�LQ�LQGLYLGXDO�VXEDUHD�SODQV�
1DWXUDO�9HJHWDWLRQ�± 9HJHWDWLRQ� LGHQWLILHG�DV�7LHU� ,�� ,,��RU� ,,,�RQ�7DEOH�����RI� WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�
1DUURZ�(QGHPLF�6SHFLHV ± 6SHFLHV�WKDW�DUH�KLJKO\�UHVWULFWHG�E\�WKHLU�KDELWDW�DIILQLWLHV��RU�RWKHU�HFRORJLFDO�IDFWRUV��DQG�DUH�OLVWHG�LQ�7DEOH�����RI�WKLV�6XEDUHD�3ODQ�
1&&3�$FW ± 7KH�&DOLIRUQLD�1DWXUDO�&RPPXQLW\�&RQVHUYDWLRQ�3ODQQLQJ�$FW�RI�������HQDFWHG�E\�&KDSWHU�����RI�WKH�&DOLIRUQLD�VWDWXWHV�RI�������$�%��������FRGLILHG�LQ�SDUW�DW�&DOLIRUQLD�)LVK�DQG�*DPH� &RGH� ������ HW� VHT���� LQFOXGLQJ� DOO� UHJXODWLRQV� SURPXOJDWHG� SXUVXDQW� WR� WKDW� $FW��$PHQGPHQWV�WR�WKH�1&&3�$FW�HQDFWHG�HIIHFWLYH�-DQXDU\����������&KDSWHU����VHFWLRQV���DQG���RI��&DOLIRUQLD�VWDWXWHV�������6�%�������H[SUHVVO\�SURYLGH�WKDW�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�ZLOO�EH�VROHO\�JRYHUQHG�LQ�DFFRUGDQFH�ZLWK�WKH�1&&3�$FW�DV�LW�UHDG�RQ�'HFHPEHU�����������DQG�QRW�E\�WKH�RWKHU�VXEVWDQWLYH�SURYLVLRQV�RI�6�%��������
1&&3� $XWKRUL]DWLRQ ± $Q\� DXWKRUL]DWLRQ� LVVXHG� E\� &')*� XQGHU� WKH� 1&&3� $FW� RU� E\� WKH�&DOLIRUQLD� )LVK� DQG�*DPH�&RPPLVVLRQ� XQGHU� WKH�1&&3�$FW� WR� SHUPLW� WKH� 7DNH� RI� D� VSHFLHV�OLVWHG�XQGHU�&(6$�DV� WKUHDWHQHG�RU� HQGDQJHUHG�� RU�RI� D� VSHFLHV�ZKLFK� LV� FDQGLGDWH� IRU� VXFK� D�OLVWLQJ��RU�RI�D�VSHFLHV�LGHQWLILHG�SXUVXDQW�WR�6HFWLRQ������ H[FHSW�WKDW�WKH�1&&3�$XWKRUL]DWLRQ�GRHV�QRW�DXWKRUL]H�DQ\�7DNH�RI�ILYH�IXOO\�SURWHFWHG�ELUGV�WKDW�DUH�OLVWHG�LQ�)LVK�DQG�*DPH�&RGH�VHFWLRQ�������JROGHQ�HDJOH��$PHULFDQ�SHUHJULQH�IDOFRQ��EDOG�HDJOH��&DOLIRUQLD�EURZQ�SHOLFDQ�DQG�&DOLIRUQLD� OHDVW� WHUQ��RU� WKH�PRXQWDLQ� OLRQ��ZKLFK� LV�SURWHFWHG�E\�)LVK�DQG�*DPH�&RGH�VHFWLRQ������
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1&&3� 3ODQ ± $� SODQ� GHYHORSHG� LQ� DFFRUGDQFH� ZLWK� WKH� 1&&3� $FW� ZKLFK� SURYLGHV� IRU�FRPSUHKHQVLYH� PDQDJHPHQW� DQG� FRQVHUYDWLRQ� RI� PXOWLSOH� ZLOGOLIH� VSHFLHV� DQG� LGHQWLILHV� DQG�SURYLGHV� IRU� WKH� UHJLRQDO�RU� DUHD�ZLGH�SURWHFWLRQ� DQG�SHUSHWXDWLRQ�RI�QDWXUDO�ZLOGOLIH�GLYHUVLW\�ZKLOH�DOORZLQJ�FRPSDWLEOH�DQG�DSSURSULDWH�GHYHORSPHQW�DQG�JURZWK�
2WD\�5DQFK�*HQHUDO�'HYHORSPHQW� 3ODQ� �2WD\�5DQFK�*'3�653� ± 7KH�*HQHUDO�'HYHORSPHQW�3ODQ�6XEUHJLRQDO� 3ODQ� �*'3�653�� SUHSDUHG� IRU� WKH� 2WD\� 5DQFK� DQG� DGRSWHG� E\� WKH� &LW\� RI�&KXOD�9LVWD�DQG�&RXQW\�RI�6DQ�'LHJR� LQ�������DQG�DV�DPHQGHG� IURP� WLPH� WR� WLPH�� �7KH�2WD\�5DQFK�*'3�GHOLQHDWHV�JHQHUDO�SODQQLQJ�SROLFLHV�DQG�ODQG�XVHV�IRU�DSSUR[LPDWHO\��������DFUHV�RI�WKH� 2WD\� 5DQFK� ORFDWHG� ERWK� ZLWKLQ� WKH� &LW\� RI� &KXOD� 9LVWD� DQG� WKH� &RXQW\� RI� 6DQ� 'LHJR�XQLQFRUSRUDWHG�DUHD��LQFOXGLQJ�UHVLGHQWLDO��FRPPHUFLDO�LQGXVWULDO��UHFUHDWLRQDO��WUDQVSRUWDWLRQ�DQG�RSHQ�VSDFH�XVHV�
2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW ± $OO� WHUULWRU\�ZLWKLQ� WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHDZKLFK�LV�ORFDWHG�ZLWKLQ�WKH�2WD\�5DQFK�*HQHUDO�'HYHORSPHQW�3ODQ��ZKLFK�LQFOXGHV�DUHD�ZLWKLQ�WKH�LQFRUSRUDWHG�ERXQGDULHV�RI�WKH�&LW\�RI�&KXOD�9LVWD�DQG�XQLQFRUSRUDWHG�DUHDV�RI�WKH�&RXQW\�RI�6DQ�'LHJR��)LJXUH������
2WD\�5DQFK�3UHVHUYH ± $Q��������DFUH�KDELWDW�FRQVHUYDWLRQ�DUHD�HVWDEOLVKHG�E\�WKH�2WD\�5DQFK�3KDVH���5HVRXUFH�0DQDJHPHQW�3ODQ�
3DUWLFLSDWLQJ�/RFDO�-XULVGLFWLRQ ± $Q\�RI� WKH����ORFDO�JRYHUQPHQWV� WKDW�PD\�SUHSDUH�DQ�06&3�6XEDUHD�3ODQ�DQG�UHFHLYH�D�86):6�6HFWLRQ����D�����%��SHUPLW�DQG�D�6HFWLRQ������SHUPLW�IURP�WKH�&')*�
3ODQQHG� )DFLOLWLHV ± )DFLOLWLHV� WKDW� KDYH� EHHQ� VSHFLILFDOO\� LGHQWLILHG� E\� WKH� &LW\� WR� VHUYH�GHYHORSPHQW�DSSURYHG�E\�WKH�&LW\�DQG�DUH�VSHFLILHG�LQ�7DEOH�����
3ODQQHG�5HVSRQVHV ± 7KH�OLVW�RI�UHVSRQVHV�WKH�&LW\�RU�RWKHU�UHVSRQVLEOH�DJHQFLHV�ZLOO�XWLOL]H�WR�UHVSRQG�WR�D�&KDQJHG�&LUFXPVWDQFH�
3UHVHUYH ± $UHDV�ZLWKLQ� WKH� &LW\� RI� &KXOD� 9LVWD� LQFRUSRUDWHG� OLPLWV�ZKLFK� DUH� GHGLFDWHG� DQG�DFFHSWHG E\�WKH�&LW\�IRU�SHUPDQHQW�FRQVHUYDWLRQ�DQG�ZKLFK�ZLOO�EH�PDQDJHG�IRU�WKHLU�ELRORJLFDO�UHVRXUFHV�
3UHVHUYH� 2ZQHU�0DQDJHU� �320� ± 7KH� HQWLW\� UHVSRQVLEOH� IRU� RYHUVHHLQJ� WKH� GD\�WR�GD\� DQG�ORQJ�UDQJH� SUHVHUYH�PDQDJHPHQW� DFWLYLWLHV�ZLWKLQ� WKH�2WD\�5DQFK� 3UHVHUYH�� LQFOXGLQJ� EXW� QRW�OLPLWHG� WR� PDQDJHPHQW� RI� UHVRXUFHV�� UHVWRUDWLRQ� RI� KDELWDW�� DQG� HQIRUFHPHQW� RI� RSHQ� VSDFH�UHVWULFWLRQV�
3URMHFW�$UHD ± $Q�DUHD�FRQVLGHUHG�IRU�GHYHORSPHQW�DQG�VKDOO�LQFOXGH�WKH�HQWLUH�FRQWLJXRXV�ODQG�XQGHU�WKH�VDPH�RZQHUVKLS�RU�OLNH�SURSHUW\�LQWHUHVW�RU��LQ�WKH�FDVH�RI�GHYHORSPHQW�SURSRVHG�E\�D�SXEOLF�DJHQF\��WKH�DUHD�UHTXLUHG�IRU�GHYHORSPHQW�DV�GHWHUPLQHG�E\�WKH�'LUHFWRU�RI�3ODQQLQJ�DQG�%XLOGLQJ�
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5HVWRUDWLRQ� $UHDV ± $Q� DUHD� ZLWKLQ� WKH� &LW\¶V� 06&3� 3UHVHUYH� WKDW� LV� XQGHUJRLQJ� DFWLYH�UHVWRUDWLRQ� WR� HLWKHU� ZHWODQG� RU� XSODQG� KDELWDW� DQG� KDV� QRW� \HW� DFKLHYHG� WKH� VXFFHVV� FULWHULD�HVWDEOLVKHG�DV�SDUW�RI�DQ�DSSURYHG�UHVWRUDWLRQ�SODQ�
5HVRXUFH�$JHQFLHV ± 7KH�86):6��WKH�8QLWHG�6WDWHV�$UP\�&RUSV�RI�(QJLQHHUV��$&2(���DQG�WKH�&')*�
5HVWULFWHG�'HYHORSPHQW�$UHD� �5'$� ± 7KRVH� RSHQ� VSDFH� DUHDV� LGHQWLILHG� E\� WKH�2WD\�5DQFK�5HVRXUFH�0DQDJHPHQW� 3ODQ� DV� HLWKHU� 5HVWULFWHG�'HYHORSPHQW�$UHDV� RU� /LPLWHG�'HYHORSPHQW�$UHDV�� ZKHUH� WKH� SUHFLVH� FRQILJXUDWLRQ� RI� RSHQ� VSDFH� DQG� GHYHORSPHQW� ZLOO� EH� GHWHUPLQHG�SHQGLQJ�WKH�RXWFRPH�RI�IXWXUH�WHFKQLFDO�VWXGLHV��
6HFWLRQ� ��G�� 6SHFLDO� 5XOH ± 7KH� UHJXODWLRQ� FRQFHUQLQJ� WKH� FRDVWDO� &DOLIRUQLD� JQDWFDWFKHU�SXEOLVKHG� E\� WKH� 86):6� RQ� 'HFHPEHU� ���� ����� ���� )�5�� ������� DQG� FRGLILHG� DW� ��� &�)�5��������E���SXUVXDQW�WR�WKH�(6$�ZKLFK�GHVFULEHV�RQH�SDUWLFXODU�VHW�RI�FRQGLWLRQV�XQGHU�ZKLFK�WKH�,QFLGHQWDO�7DNH�RI�WKH�FRDVWDO�&DOLIRUQLD�JQDWFDWFKHU�LQ�WKH�FRXUVH�RI�FHUWDLQ�ODQG�XVH�DFWLYLWLHV�LV�ODZIXO�
6HFWLRQ�� ± 6HFWLRQ���D�����RI�WKH�(6$�����8�6�&��������D������ZKLFK�UHTXLUHV�WKDW�DQ\)HGHUDO�DJHQF\� WKDW� SHUPLWV�� OLFHQVHV�� IXQGV�� RU� RWKHUZLVH� DXWKRUL]HV� DFWLYLWLHV� WKDW�PD\� DIIHFW� VSHFLHV�OLVWHG�XQGHU�WKH�$FW��PXVW�FRQVXOW�ZLWK�WKH�86):6�WR�HQVXUH�WKDW�LWV�DFWLRQV�ZLOO�QRW�MHRSDUGL]H�WKH�FRQWLQXHG�H[LVWHQFH�RI�DQ\�OLVWHG�VSHFLHV�RU�DGYHUVHO\�PRGLI\�WKH�GHVLJQDWHG�&ULWLFDO�+DELWDW�RI�D�OLVWHG�VSHFLHV�
6HFWLRQ����D�����%��3HUPLW ± $�SHUPLW� LVVXHG�E\� WKH�86):6�XQGHU�6HFWLRQ����D�����%��RI� WKH�(6$�����8�6�&�������D�����%��� WR�DOORZ�WKH� ,QFLGHQWDO�7DNH�RI�6SHFLHV�$GHTXDWHO\�&RQVHUYHG�DQG�RU�&KXOD�9LVWD�&RYHUHG�6SHFLHV��WR�WKH�H[WHQW�7DNH�RI�VXFK�VSHFLHV�LV�RWKHUZLVH�SURKLELWHG�XQGHU�6HFWLRQ���RI�WKH�(6$��7KH�7DNH�RI�OLVWHG�SODQW�VSHFLHV�LV�QRW�SURKLELWHG�XQGHU�WKH�(6$�RU�DXWKRUL]HG�XQGHU�WKH�6HFWLRQ����D�����%��SHUPLW�� �+RZHYHU��SODQW�VSHFLHV DGHTXDWHO\�FRQVHUYHG�E\�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ��RU�E\�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�LQ�FRQMXQFWLRQ�ZLWK�RWKHU�DSSURYHG� 06&3� 6XEDUHD� 3ODQV�� DUH� OLVWHG� LQ� WKH� ���D�����%�� SHUPLW� LQ� UHFRJQLWLRQ� RI� WKH�FRQVHUYDWLRQ�PHDVXUHV�DQG�EHQHILWV�SURYLGHG�IRU� WKHP XQGHU�WKH�DSSURYHG�6XEDUHD�3ODQV��6XFK�SODQW�VSHFLHV�UHFHLYH�DVVXUDQFHV�SXUVXDQW�WR�WKH�86):6�³1R�6XUSULVHV´�5XOH�
6HFWLRQ� ��� ± 6HFWLRQ� ����E����� RI� WKH� )HGHUDO� &OHDQ� :DWHU� $FW� ���� 8�6�&�� ������� ZKLFK�UHJXODWHV� GLVFKDUJH� RI� GUHGJHG� DQG� ILOO� PDWHULDO� LQWR� :DWHUV� RI� WKH� 8QLWHG� 6WDWHV�� LQFOXGLQJ�:HWODQGV���
6HFWLRQ����� ± 6HFWLRQ������RI�WKH�&DOLIRUQLD�)LVK�DQG�*DPH�&RGH��ZKLFK�UHJXODWHV�DOWHUDWLRQV�WR�SHUPDQHQW�RU�LQWHUPLWWHQW�VWUHDP�FRXUVHV�
6HFWLRQ����� ± 6HFWLRQ������RI� WKH�&DOLIRUQLD�)LVK�DQG�*DPH�&RGH��ZKLFK�DOORZV�WKH�7DNH�RI�LGHQWLILHG� VSHFLHV� ZKRVH� FRQVHUYDWLRQ� DQG� PDQDJHPHQW� LV� SURYLGHG� IRU� WKURXJK� D� 1&&3�DSSURYHG�E\�WKH�&')*�
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6HQVLWLYH�%LRORJLFDO�5HVRXUFHV ± /DQGV�WKDW�FRQWDLQ�1DWXUDO�9HJHWDWLRQ�DQG�RU�:HWODQGV��DQG�RU�KDELWDW� RFFXSLHG� E\� &RYHUHG� 6SHFLHV�� RWKHU� /LVWHG� 1RQ�&RYHUHG� 6SHFLHV�� DQG�RU� 1DUURZ�(QGHPLF�6SHFLHV�
6LJQLILFDQWO\�&RQVHUYHG�9HJHWDWLRQ�&RPPXQLWLHV ± 7KRVH�YHJHWDWLRQ�FRPPXQLWLHV�GHVFULEHG�LQ�6HFWLRQ� ������ RI� WKH� 06&3� 6XEUHJLRQDO� 3ODQ� ZKLFK� ZLOO� EH� VLJQLILFDQWO\� FRQVHUYHG� WKURXJK�LPSOHPHQWDWLRQ�RI�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG�WKH�DSSURYHG�&KXOD�9LVWD�6XEDUHD�3ODQ�
6SHFLHV�$GHTXDWHO\�&RQVHUYHG ± 7KRVH� VSHFLHV� OLVWHG� RQ�7DEOH� ����� RI� WKLV� 6XEDUHD�3ODQ�� IRU�ZKLFK�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�SURYLGHV�VXEVWDQWLDO�FRQVHUYDWLRQ�DQG�IRU�ZKLFK�WKH�&LW\�RI�&KXOD� 9LVWD� VKDOO� UHFHLYH� 7DNH� $XWKRUL]DWLRQ� UHJDUGOHVV� RI� WKH� SDUWLFLSDWLRQ� RU� FRQWLQXHG�SDUWLFLSDWLRQ�RI�DQ\�RWKHU�3DUWLFLSDWLQJ�/RFDO�-XULVGLFWLRQ�
6XIILFLHQWO\�&RQVHUYHG�9HJHWDWLRQ�&RPPXQLWLHV ± 7KRVH�YHJHWDWLRQ� FRPPXQLWLHV�GHVFULEHG� LQ�6HFWLRQ� ������ RI� WKH� 06&3� 6XEUHJLRQDO� 3ODQ� ZKLFK� ZLOO� EH� VXIILFLHQWO\� FRQVHUYHG� WKURXJK�LPSOHPHQWDWLRQ�RI�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG�WKH�DSSURYHG�&KXOD�9LVWD�6XEDUHD�3ODQ�
7DNH ± 5HIHUV� WR� WKH�PHDQLQJ� SURYLGHG� E\� WKH�(6$�DQG� WKH�&DOLIRUQLD� )LVK�DQG�*DPH�&RGH��LQFOXGLQJ�UHOHYDQW�UHJXODWLRQV�DQG�FDVH�ODZ�
7DNH�$XWKRUL]DWLRQ ± 3HUPLW�DXWKRULW\�JUDQWHG�WKURXJK�D�6HFWLRQ����D�����%��3HUPLW�SXUVXDQW�WR�WKH�(6$�DQG�RU�WKH�6HFWLRQ������SHUPLW�SXUVXDQW�WR�WKH�1&&3�$FW�
7KLUG� 3DUW\� %HQHILFLDU\ ± $Q\� ODQGRZQHU� RU� RWKHU� SXEOLF� RU� SULYDWH� HQWLW\� WKDW� REWDLQV� 7DNH�$XWKRUL]DWLRQ�WKURXJK�WKH�&LW\�RI�&KXOD�9LVWD¶V�7DNH�$XWKRUL]DWLRQ�
7KUHDWHQHG�6SHFLHV ± $�VSHFLHV�OLVWHG�DV�³WKUHDWHQHG´�XQGHU�WKH�(6$�RU�&(6$�
86):6 ± 7KH� 8QLWHG� 6WDWHV� )LVK� DQG� :LOGOLIH� 6HUYLFH�� DQ� DJHQF\� RI� WKH� 8QLWHG� 6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU��FKDUJHG�ZLWK�DGPLQLVWHULQJ�WKH�(6$�
:HWODQGV ± :HWODQGV� DUH� JHQHUDOO\� GHILQHG� DV� WKRVH� DUHDV� WKDW� DUH� LQXQGDWHG� RU� VDWXUDWHG� E\�VXUIDFH� RU� JURXQG� ZDWHU� DW� D� IUHTXHQF\� RU� GXUDWLRQ� VXIILFLHQW� WR� VXSSRUW� D� SUHYDOHQFH� RI�YHJHWDWLRQ�W\SLFDOO\�DGDSWHG�IRU�OLIH�LQ�VDWXUDWHG�VRLO�FRQGLWLRQV���)RU�SXUSRVHV�RI�WKH�&KXOD�9LVWD�06&3� 6XEDUHD� 3ODQ�� :HWODQGV� DUH� WKRVH� ODQGV� ZKLFK� FRQWDLQ� QDWXUDOO\� RFFXUULQJ� ZHWODQG��FRPPXQLWLHV�OLVWHG�RQ�7DEOH�����RI�WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�DQG�IXUWKHU�GHVFULEHG�LQ�$SSHQGL[�%�� �:HWODQGV� DOVR� LQFOXGH� DUHDV� ODFNLQJ�ZHWODQG� FRPPXQLWLHV� GXH� WR� QRQ�SHUPLWWHG�ILOOLQJ�RI�SUHYLRXVO\�H[LVWLQJ�:HWODQGV�
:LOGOLIH�$JHQFLHV ± 7KH�8QLWHG�6WDWHV�)LVK�DQG�:LOGOLIH�6HUYLFH�DQG�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH�
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��� $FURQ\PV
$&2( ± 8QLWHG�6WDWHV�$UP\�&RUSV�RI�(QJLQHHUV
$60' ± $UHD�6SHFLILF�0DQDJHPHQW�'LUHFWLYHV
%(3 ± %LRORJLFDO�(QKDQFHPHQW�3URJUDP
%/0 ± %XUHDX�RI�/DQG�0DQDJHPHQW
%02 ± 6DQ�'LHJR�&RXQW\�%LRORJLFDO�0LWLJDWLRQ�2UGLQDQFH
%03 ± %HVW�0DQDJHPHQW�3UDFWLFHV
&')* ± &DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH�
&(4$ ± &DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW
&(6$ ± &DOLIRUQLD�(QGDQJHUHG�6SHFLHV�$FW
&)' ± &RPPXQLW\�)DFLOLWLHV�'LVWULFW
&+'� ± &ULWLFDO�+DELWDW�'HVLJQDWLRQ
&66 ± &RDVWDO�6DJH�6FUXE
&9)' ± &KXOD�9LVWD�)LUH�'HSDUWPHQW
&:$ ± 6DQ�'LHJR�&RXQW\�:DWHU�$XWKRULW\
'27 ± 'HSDUWPHQW�RI�7UDQVSRUWDWLRQ
':5 ± &DOLIRUQLD�'HSDUWPHQW�RI�:DWHU�5HVRXUFHV
(,5 ± (QYLURQPHQWDO�,PSDFW�5HSRUW
(,5�(,6 ± (QYLURQPHQWDO�,PSDFW�5HSRUW�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW
(03 ± (PHUJHQF\�0DQDJHPHQW�3ODQ
(6$ ± )HGHUDO�(QGDQJHUHG�6SHFLHV�$FW
)(0$ ± )HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\
+&3 ± +DELWDW�&RQVHUYDWLRQ�3URJUDP
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+($7 ± +DELWDW�(PHUJHQF\�$GYLVRU\�7HDP
+,57 ± +D]DUGRXV�,QFLGHQW�5HVSRQVH�7HDP
+/,7 ± +DELWDW�/RVV�DQG�,QFLGHQWDO�7DNH�2UGLQDQFH
+00' ± 6DQ�'LHJR�&RXQW\�'HSDUWPHQW�RI�+HDOWK�+D]DUGRXV�0DWHULDOV�0DQDJHPHQW�'LYLVLRQ
+07& ± +DELWDW�0DQDJHPHQW�7HFKQLFDO�&RPPLWWHH�
+2$ ± +RPHRZQHUV�$VVRFLDWLRQ
+53 ± +DELWDW�5HVSRQVH�3ODQ
,$ ± ,PSOHPHQWLQJ�$JUHHPHQW
,2' ± ,UUHYRFDEOH�2IIHU�RI�'HGLFDWLRQ
,73 ± ,QFLGHQWDO�7DNH�3HUPLW
-(3$ ± -RLQW�([HUFLVH�RI�3RZHU�$JUHHPHQW
/&3 ± &KXOD�9LVWD�/RFDO�&RDVWDO�3URJUDP
0%7$ ± )HGHUDO�0LJUDWRU\�%LUG�7UHDW\�$FW
0+3$± &RXQW\�RI�6DQ�'LHJR�0XOWLSOH�+DELWDW�3ODQQLQJ�$UHD
0053 ± 0LWLJDWLRQ�0RQLWRULQJ�DQG�5HSRUWLQJ�3URJUDP
06&3 ± 0XOWLSOH�6SHFLHV�&RQVHUYDWLRQ�3URJUDP
1&&3 ± &DOLIRUQLD�1DWXUDO�&RPPXQLW\�&RQVHUYDWLRQ�3ODQQLQJ�$FW�RI�����
1(3$ ± 1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW
13'(6 ± 1DWLRQDO�3ROOXWLRQ�'LVFKDUJH�(OLPLQDWLRQ�6\VWHP�3HUPLW
1:5± 1DWLRQDO�:LOGOLIH�5HIXJH
2(6 ± &DOLIRUQLD�2IILFH�RI�(PHUJHQF\�6HUYLFHV
2WD\�5DQFK�*'3�653 ± 2WD\�5DQFK�*HQHUDO�'HYHORSPHQW�3ODQ�6XEUHJLRQDO�3ODQ
2953 ± 2WD\�9DOOH\�5HJLRQDO�3DUN
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2:' ± 2WD\�:DWHU�'LVWULFW
30$ ± 3UHVHUYH�0DQDJHPHQW�$UHD
30() ± 3UHVHUYH�0DQDJHPHQW�(QGRZPHQW�)XQG
320 ± 2WD\�5DQFK�3UHVHUYH�2ZQHU�0DQDJHUV
4&% ± 4XLQR�FKHFNHUVSRW�EXWWHUIO\
46$& ± 4XLQR�6FLHQWLILF�$GYLVRU\�&RPPLWWHH
5$3± 5HVSRQVH�$FWLRQ�3ODQ
5'$ ± 5HVWULFWHG�'HYHORSPHQW�$UHD
503 ± 5HVRXUFH�0DQDJHPHQW�3ODQ
5:4&% ± &DOLIRUQLD�5HJLRQDO�:DWHU�4XDOLW\�&RQWURO�%RDUG
6$1'$* ± 6DQ�'LHJR�$VVRFLDWLRQ�RI�*RYHUQPHQWV
6&$'$ ± 6XSHUYLVRU\�&RQWURO�DQG�'DWD�$FTXLVLWLRQ
6')' ± 6DQ�'LHJR�)LUH�'HSDUWPHQW
6'1:5 ± 6DQ�'LHJR�1DWLRQDO�:LOGOLIH�5HIXJH
605 ± 6DQ�0LJXHO�5DQFK
63$ ± 6HFWLRQDO�3ODQQLQJ�$UHD
68603 ± 6WDQGDUG�8UEDQ�6WRUP�:DWHU�0LWLJDWLRQ�3ODQ
70$ ± 7DUSODQW�0DQDJHPHQW�$UHD
86):6 ± 8QLWHG�6WDWHV�)LVK�DQG�:LOGOLIH�6HUYLFH
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��� '(6&5,37,21�2)�7+(�&+8/$�9,67$�06&3�3/$11,1*�$5($�
7KH�&LW\�LV�ORFDWHG�LQ�WKH�VRXWKHUQ�SRUWLRQ�RI�WKH�&RXQW\�RI 6DQ�'LHJR�DQG�LQFOXGHV��������DFUHV�ZLWKLQ�LWV�LQFRUSRUDWHG�ERXQGDULHV��&KXOD�9LVWD�LV�D�JURZLQJ�PXQLFLSDOLW\��ZLWK�PXFK�RI�WKH�QHZ�GHYHORSPHQW�RFFXUULQJ�LQ�WKH�HDVWHUQ�SRUWLRQ�RI�WKH�&LW\���5HFHQW�DQQH[DWLRQV�KDYH�H[SDQGHG�WKH�&LW\�ERXQGDU\�WR� WKH�HDVW�DQG�QRUWKHDVW��DQG�WKH�DGRSWHG�*HQHUDO�3ODQ�IRU�&KXOD�9LVWD�H[WHQGV�EH\RQG�WKH�FXUUHQW�MXULVGLFWLRQDO�ERXQGDULHV��SDUWLFXODUO\�WR�WKH�HDVW����
7KH�&KXOD�9LVWD�6XEDUHD LV�FRPSULVHG�RI�WKDW�WHUULWRU\�ORFDWHG�ZLWKLQ�WKH�LQFRUSRUDWHG�OLPLWV�RI�WKH� &LW\�� DQG� IRU�ZKLFK� 7DNH�$XWKRUL]DWLRQ�ZLOO� EH� JUDQWHG�� 6HFWLRQ� ���� RI� WKLV� 6XEDUHD� 3ODQ�GHVFULEHV�WKH�&KXOD�9LVWD�6XEDUHD LQ�PRUH�GHWDLO�DQG�SURYLGHV�D�VXPPDU\�RI�FRQVHUYDWLRQ�DQG�7DNH� HVWLPDWHV� IRU� WKH� 6XEDUHD�� � 7KH� DUHD� DQG� FRQILJXUDWLRQ� RI� WKH�&KXOD� 9LVWD� 6XEDUHD LV�DQWLFLSDWHG� WR� FKDQJH� RYHU� WLPH� DV� WHUULWRU\� LV� DQQH[HG� RU� GHWDFKHG� E\� WKH� &LW\�� 7DNH�$XWKRUL]DWLRQ� IRU� IXWXUH� DQQH[DWLRQ� DUHDV� ZLOO� EH� SURFHVVHG� SXUVXDQW� WR� 6HFWLRQ� ������ RI� WKLV�6XEDUHD�3ODQ�
7KH�&KXOD� 9LVWD�06&3� 3ODQQLQJ� $UHD LV� GHILQHG� E\� WKH� &LW\¶V� *HQHUDO� 3ODQ� ERXQGDU\� DQG�LQFOXGHV� D� WRWDO� RI� ������� DFUHV�� ERWK� ZLWKLQ� DQG� RXWVLGH� WKH� &LW\�� ZLWKLQ� WKH� XQLQFRUSRUDWHG�&RXQW\�RI�6DQ�'LHJR�� �5HIHU� WR�)LJXUH�����IRU�D�GHSLFWLRQ�RI� WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD�DQG�WKH�&KXOD�9LVWD�6XEDUHD���$OWKRXJK�7DNH�$XWKRUL]DWLRQ�SXUVXDQW�WR�WKLV�6XEDUHD�3ODQ�ZLOO�EH�LVVXHG�RQO\�IRU�WKH�&KXOD�9LVWD�6XEDUHD��WKLV�GRFXPHQW�LQFOXGHV�LQIRUPDWLRQ�RQ�WKH�ODUJHU�&KXOD� 9LVWD� 06&3� 3ODQQLQJ� $UHD EHFDXVH� RI� WKH� LPSRUWDQW� LQWHU�UHODWLRQVKLS� EHWZHHQ� WKLV�6XEDUHD�3ODQ�DQG�WKH�DGRSWHG�&RXQW\�RI�6DQ�'LHJR�06&3�6XEDUHD�3ODQ�6RXWK�&RXQW\�6HJPHQW��ZKLFK�RYHUODSV�WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD�
7KURXJK�WKH�FRPELQHG��FRRSHUDWLYH�SODQQLQJ�HIIRUWV�RI�ERWK�WKH�&LW\�DQG�WKH�&RXQW\��QHZ�XUEDQ�OHYHO�GHYHORSPHQW�IRU�WKH�6RXWK�&RXQW\�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD�KDV�EHHQ�GHOLEHUDWHO\�GLUHFWHG� LQWR� WKH� &LW\�� DGMDFHQW� WR� H[LVWLQJ� LQIUDVWUXFWXUH�� � &RQYHUVHO\�� PXFK� RI� WKH� KDELWDW�FRQVHUYDWLRQ�KDV�EHHQ�GLUHFWHG� LQWR� WKH�XQLQFRUSRUDWHG�&RXQW\�� �'LUHFWLQJ�GHYHORSPHQW�ZLWKLQ�&LW\�OLPLWV�FUHDWHV�D�PRUH�FRPSDFW�GHYHORSPHQW�IRUP��UHTXLUHV�OHVV�RQHURXV�H[WHQVLRQ�RI�SXEOLF�VHUYLFHV��DQG�UHVXOWV�LQ�IHZHU�HQYLURQPHQWDO�LPSDFWV�WKDQ�ZRXOG�RFFXU�IURP�KLVWRULFDO�VXEXUEDQ��³OHDS�IURJ´� GHYHORSPHQW� SDWWHUQV�� � 7KLV� DSSURDFK� WR� XUEDQ� SODQQLQJ� HQDEOHV� FRQVHUYDWLRQ� RI�KDELWDWV�DQG�VSHFLHV� WKURXJK�GHGLFDWLRQ�RI� ODUJH�� FRQWLJXRXV�EORFNV�RI�RSHQ�VSDFH�� UHVXOWLQJ� LQ�VXSHULRU�3UHVHUYH�GHVLJQ�DQG�KDELWDW�FRQQHFWLYLW\���
$VVHPEO\� RI� ODUJH� EORFNV� RI� FRQVHUYDWLRQ� ODQG� DQWLFLSDWHG� E\� WKH�&RXQW\� 6XEDUHD� 3ODQ�6RXWK�&RXQW\� 6HJPHQW� ZLOO� RFFXU� RQO\� LI� DQG�ZKHQ� GHYHORSPHQW� SODQV� DUH� LPSOHPHQWHG�ZLWKLQ� WKH�&LW\���7KXV��LPSOHPHQWDWLRQ�RI�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�ZLOO�FRQWULEXWH�WR�WKH�DFKLHYHPHQW�RI� WKH�&RXQW\�6XEDUHD�3ODQ�6RXWK�&RXQW\�6HJPHQW� FRQVHUYDWLRQ� JRDOV�� DV�ZHOO� DV DFKLHYH� WKH�FRQVHUYDWLRQ� JRDOV� VHW� IRUWK� IRU� WKH�&KXOD� 9LVWD� 06&3� 3ODQQLQJ� $UHD� DQG� WKH�&KXOD� 9LVWD�6XEDUHD�
7KH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD LV�GLYLGHG�LQWR�WKUHH�3ODQQLQJ�&RPSRQHQWV������WKH�&LW\�3ODQQLQJ� &RPSRQHQW�� ��� WKH� 2WD\� 5DQFK� 3ODQQLQJ� &RPSRQHQW�� DQG� ��� WKH� %RQLWD� 3ODQQLQJ�&RPSRQHQW�� � 7KH� WKUHH� 3ODQQLQJ� &RPSRQHQWV� DUH� GHSLFWHG� RQ� )LJXUH� ����� DQG� GHVFULSWLYH�
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LQIRUPDWLRQ�IRU�HDFK�3ODQQLQJ�&RPSRQHQW�LV�SURYLGHG�LQ�6HFWLRQV�����WKURXJK�����RI�WKLV�6XEDUHD�3ODQ��
7KH�&LW\��2WD\�5DQFK��DQG�%RQLWD�3ODQQLQJ�&RPSRQHQWV�FRQVWLWXWH�WKH�HQWLUH�&KXOD�9LVWD�06&3�3ODQQLQJ� $UHD�� � ,Q� DGGLWLRQ�� KRZHYHU�� VHYHUDO� SXEOLF� DQG� TXDVL�SXEOLF� FRQVHUYDWLRQ� HIIRUWV�RYHUODS�WKH�WHUULWRU\�RI�WKH�3ODQQLQJ�$UHD���7KHVH�VHSDUDWH�FRQVHUYDWLRQ�HIIRUWV�DUH�GHVFULEHG�LQ�6HFWLRQ�����DQG�DUH�VHSDUDWH�IURP�06&3�SODQQLQJ�HIIRUWV�EHLQJ�XQGHUWDNHQ�E\�WKH�&LW\���
��� &LW\�3ODQQLQJ�&RPSRQHQW
7KH�&LW\�3ODQQLQJ�&RPSRQHQW� OLHV� HQWLUHO\�ZLWKLQ� WKH� MXULVGLFWLRQDO� OLPLWV� RI� WKH�&LW\� DQG� WKH�ERXQGDULHV�RI�WKH�&KXOD�9LVWD�6XEDUHD� 7KLV�SODQQLQJ�FRPSRQHQW�LQFOXGHV�DOO�WHUULWRU\�ORFDWHG�ZLWKLQ�WKH�LQFRUSRUDWHG�ERXQGDULHV�RI�WKH�&LW\��H[FOXVLYH�RQO\�RI�WKDW�DUHD�RI�WKH�&LW\�ZKLFK�LV�D�SDUW� RI� WKH� 2WD\� 5DQFK� *HQHUDO� 'HYHORSPHQW� 3ODQ�6XEUHJLRQDO� 3ODQ� �*'3�653��� � 7DNH�$XWKRUL]DWLRQ�WKURXJKRXW�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�ZLOO�WKHUHIRUH�EH�DXWKRUL]HG�SXUVXDQW�WR�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�DQG�FRQVHUYDWLRQ�WKDW�RFFXUV�ZLOO�EHFRPH�SDUW�RI�WKH�&KXOD�9LVWD�3UHVHUYH�
0RVW� RI� WKH� &LW\� 3ODQQLQJ� &RPSRQHQW� LV� DUHD� WKDW� KDV� EHHQ� GHYHORSHG� RU� SODQQHG� IRU�GHYHORSPHQW��DQG�DOO�RSHQ�VSDFH�DUHDV�DUH�FXUUHQWO\� UHIOHFWHG�RQ� WKH�&LW\¶V�*HQHUDO�3ODQ�/DQG�8VH�'LDJUDP�� �7KH�PDMRULW\�RI� WKH�3UHVHUYH�LQ� WKH�&LW\�3ODQQLQJ�&RPSRQHQW� LV�UHSUHVHQWHG�E\�3UHVHUYH�GHVLJQDWLRQV�WDUJHWHG�IRU������&RQVHUYDWLRQ�� �$SSUR[LPDWHO\����DFUHV� ORFDWHG�ZLWKLQ�WKH�2WD\�9DOOH\�5HJLRQDO�3DUN�ZHVW�RI�+HULWDJH�5RDG�DQG����DFUHV� ORFDWHG�LQ�WKH�LQFRUSRUDWHG�DUHD�RI�WKH�6ZHHWZDWHU�5LYHU�9DOOH\�DUH�GHVLJQDWHG�IRU���������&RQVHUYDWLRQ��)LJXUH�������
$� SRUWLRQ� RI� WKH� 2WD\� /DQGILOO�� DSSUR[LPDWHO\� ���� DFUHV�� LV� LQFOXGHG� LQ� WKH� &LW\� 3ODQQLQJ�&RPSRQHQW� DV� D� 0LQRU� $PHQGPHQW� $UHD�� � )LQDO� 3UHVHUYH� ERXQGDULHV� IRU� WKLV� DUHD� ZLOO� EH�GHWHUPLQHG�DW�D�IXWXUH�GDWH�WKURXJK�WKH�0LQRU�$PHQGPHQW�3URFHVV�GHVFULEHG�LQ�6HFWLRQ���������RI�WKLV�3ODQ�
$�WRWDO�RI�DSSUR[LPDWHO\ ������DFUHV�RI�KDELWDW�ZLOO�EH�FRQVHUYHG�ZLWKLQ�WKH�3UHVHUYH�LQ�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�� UHSUHVHQWLQJ� ����RI� WKH� WRWDO� DFUHV� RI� KDELWDW� IRXQG� LQ� WKLV� FRPSRQHQW���8SRQ�FRPSOHWLRQ��WKH�3UHVHUYH�ZLWKLQ�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�ZLOO�LQFOXGH�UHSUHVHQWDWLYH�DUHDV�RI�PDMRU�FDQ\RQ�V\VWHPV�WKDW�VXSSRUW�VWDQGV�RI�FRDVWDO�VDJH�VFUXE�DQG�PDULWLPH�VXFFXOHQW�VFUXE�� LQFOXGLQJ� 5LFH� DQG� /RQJ� FDQ\RQV�� � $� YDULHW\� RI� SODQW� VSHFLHV� LQFOXGLQJ� 6DQ� 'LHJR�JROGHQVWDU� �0XLOOD� FOHYHODQGLL��� YDULHJDWHG� GXGOH\D� �'XGOH\D� YDULHJDWD�� DQG� 2WD\� WDUSODQW��'HLQDQGUD� >+HPL]RQLD@� FRQMXJHQV��ZLOO� EH� FRQVHUYHG�� DV�ZLOO� NQRZQ� ORFDWLRQV� RI� WKH�4XLQR�FKHFNHUVSRW�EXWWHUIO\��4&%�� 7KLV�FRPSRQHQW�ZLOO�DOVR�LQFOXGH�UDUH�KDELWDWV�DVVRFLDWHG�ZLWK�6DQ�'LHJR�%D\�DV�ZHOO�DV�SRUWLRQV�RI�WKH�6ZHHWZDWHU�DQG�2WD\�5LYHU�V\VWHPV�WR�WKH�3UHVHUYH���
7DEOH� ���� SURYLGHV� LQIRUPDWLRQ� RQ� H[LVWLQJ� YHJHWDWLRQ� IRXQG� ZLWKLQ� WKH� &LW\� 3ODQQLQJ�&RPSRQHQW�DQG�WKH�KDELWDW�FRQVHUYDWLRQ�DQWLFLSDWHG�WR�UHVXOW�IURP�LPSOHPHQWDWLRQ�RI�WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�
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7DEOH��������+DELWDW�&RQVHUYDWLRQ�6XPPDU\�IRU�&LW\�3ODQQLQJ�&RPSRQHQW
9HJHWDWLRQ�&RPPXQLWLHV &LW\�3ODQQLQJ�&RPSRQHQW��DFUHV� (VWLPDWHG�3UHVHUYH�&RQWULEXWLRQ��DFUHV� &RQVHUYDWLRQ�3HUFHQWDJH
&RDVWDO�6DJH�6FUXE��&66� ����� ����� ���0DULWLPH�6XFFXOHQW�6FUXE �� �� ���&KDSDUUDO � � ����&66�&KDSDUUDO�6FUXE � � 1�$*UDVVODQG��DOO�W\SHV� ����� ��� ���2DN�:RRGODQG � � ����7HFDWH�&\SUHVV�)RUHVW � � 1�$(XFDO\SWXV�:RRGODQG �� � ���6RXWKHUQ�&RDVWDO�6DOW�0DUVK ��� ��� ���)UHVKZDWHU�$ONDOL�0DUVK �� �� ���5LSDULDQ�)RUHVW �� �� ������2DN�5LSDULDQ�)RUHVW � � 1�$5LSDULDQ�:RRGODQG � � 1�$5LSDULDQ�7DPDULVN�6FUXE �� �� ���2SHQ�:DWHU�)UHVKZDWHU �� �� ���'LVWXUEHG�:HWODQGV �� �� ���1DWXUDO�)ORRG�&KDQQHO �� � ��

7RWDO ����� ����� ���
7KH� IROORZLQJ� GHVFULEHV� WKH� PDMRU� SULYDWH� GHYHORSPHQW� SURMHFWV� DQG� DVVRFLDWHG� RSHQ� VSDFH�LQFOXGHG�LQ�WKH�3UHVHUYH��ZLWKLQ�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�

����� %RQLWD�/RQJ�&DQ\RQ
%RQLWD�/RQJ�&DQ\RQ�OLHV�QRUWK�RI�(DVW�+�6WUHHW�DQG�VRXWK�RI�%RQLWD�5RDG���7KLV�����DFUH��IXOO\�EXLOW� VXEGLYLVLRQ� LQFOXGHV� ���� VLQJOH�IDPLO\� DQG� ��� DSDUWPHQW� KRPHV�� DQ�HOHPHQWDU\� VFKRRO�� HTXHVWULDQ� FHQWHU�� DQG� DQ� DFWLYH� SDUN�� �$SSUR[LPDWHO\� ���� DFUHV� RI�RSHQ�VSDFH�DUH�SUHVHUYHG�DV�GHGLFDWHG�RSHQ�VSDFH��DQG�D�VPDOO�DFUHDJH�RI�&OHYHODQG�VDJH��6DOYLD�FOHYHODQGLL��LV�SUHVHUYHG�
����� 5DQFKR�'HO�5H\�,��,,�DQG�,,,
5DQFKR�'HO�5H\�LV�ORFDWHG�QRUWK�DQG�VRXWK�RI�(DVW�+�6WUHHW�EHWZHHQ�,QWHUVWDWH�����DQG�2WD\�/DNHV�5RDG��QRUWK�RI�7HOHJUDSK�&DQ\RQ�5RDG�� �7KH�FRPSOHWHG�SURMHFW� FRPSULVHV������� DFUHV� DQG� LQFOXGHV� RYHU� ������ UHVLGHQWLDO� XQLWV�� D� FRPPHUFLDO�LQGXVWULDO� FHQWHU��VFKRROV�� SDUNV�� DQG� DSSUR[LPDWHO\� ���� DFUHV� RI� GHGLFDWHG� RSHQ� VSDFH� LQFOXGLQJ� 5LFH�&DQ\RQ�� � ,Q� DGGLWLRQ� WR�RQ�VLWH� SUHVHUYDWLRQ�� ���� DFUHV� RI� KDELWDW� KDYH� EHHQ� FRQVHUYHG�
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RXWVLGH�WKH�6XEDUHD�EXW�ZLWKLQ�WKH�06&3�6XEUHJLRQDO�3UHVHUYH���7KH�FRQVHUYHG�FDQ\RQV�DQG�KLOOVLGHV�FRQWDLQ�D�YDULHW\�RI�FRDVWDO�VDJH�VFUXE�SODQW�DQG�DQLPDO�VSHFLHV�� LQFOXGLQJ�6DQ� 'LHJR� EDUUHO� FDFWXV� �)HURFDFWXV� YLULGHVFHQV��� VQDNH� FKROOD �2SXQWLD� SDUU\L YDU��VHUSHQWLQD���6DQ�'LHJR�DPEURVLD �$PEURVLD�SXPLOD���FRDVWDO�&DOLIRUQLD�JQDWFDWFKHU�DQG�FRDVWDO�FDFWXV�ZUHQ��&DPS\ORUK\QFKXV�EUXQQHLFDSLOOXV�FRXHVL������� 7HUUD�1RYD
7KH�7HUUD�1RYD�SURMHFW�FRQWDLQV�����DFUHV�ORFDWHG�QRUWK�DQG�VRXWK�RI�(DVW�+�6WUHHW�HDVW�RI� ,QWHUVWDWH������ �7KH�SURMHFW�KDV�EHHQ�IXOO\�GHYHORSHG�ZLWK�RYHU�����UHVLGHQWLDO�XQLWV��UHWDLO�DQG�FRPPHUFLDO�RIILFH�VSDFH��DQ�HOHPHQWDU\�VFKRRO��DQG�D�QHLJKERUKRRG�SDUN���2QH�KXQGUHG�WZHQW\�ILYH�DFUHV�RI�RSHQ�VSDFH�KDYH�EHHQ�GHGLFDWHG�DQG�ZLOO�EHFRPH�SDUW�RI�WKH�3UHVHUYH� 7KH 06&3�RSHQ�VSDFH�DFUHDJH�LQFOXGHV�FRDVWDO�VDJH�VFUXE��ULSDULDQ�YHJHWDWLRQ��DQG�9HUQDO�3RROV�
����� 6XQERZ�,,6XQERZ� ,,� LQFOXGHV� ���� DFUHV� ORFDWHG� RQ� WKH� VRXWK� VLGH� RI� 7HOHJUDSK�&DQ\RQ�5RDG� DW�0HGLFDO� &HQWHU� 'ULYH�� � 7KH� SURMHFW� LV� D� PDVWHU�SODQQHG� FRPPXQLW\� FRQVLVWLQJ� RI�DSSUR[LPDWHO\� ������ UHVLGHQWLDO� XQLWV�� FRPPHUFLDO�� UHVHDUFK� DQG� LQGXVWULDO� XVHV�� DQ�HOHPHQWDU\�VFKRRO�VLWH��DQG�D�UHFUHDWLRQ�FHQWHU���2QH�KXQGUHG�VHYHQW\�VHYHQ�DFUHV�DUH�VHW�DVLGH� IRU� RSHQ� VSDFH�� ��� DFUHV� RI�ZKLFK� DUH� FRQVHUYHG� RXWVLGH� WKH 6XEDUHD�ZLWKLQ� WKH�06&3�6XEUHJLRQDO�3UHVHUYH� 3ULQFLSDOO\�FRDVWDO�VDJH�VFUXE�LV�FRQVHUYHG�DQG�VRPH�RI�WKH�3UHVHUYH� VSHFLHV� LQFOXGH�� FRDVWDO� &DOLIRUQLD� JQDWFDWFKHU�� FRDVWDO� FDFWXV� ZUHQ�� VQDNH�FKROOD��DQG�EDUUHO�FDFWXV���7KH�3RJJL�&DQ\RQ�SRUWLRQ�RI�WKH�6XQERZ�VLWH�DOVR�LQFOXGHV�����DFUHV� RI� :HWODQGV� WKDW� DUH� UHJXODWHG� E\� $&2(� DQG�RU� &')*� DORQJ� ZLWK� DGGLWLRQDO�ZHWODQG�WUDQVLWLRQ�KDELWDW�DQG�XSODQG�VDJH�VFUXE�DQG�JUDVVODQG�KDELWDWV�
����� (DVWODNH
7KLV�������DFUH�SURMHFW�LV�ORFDWHG�DSSUR[LPDWHO\�����PLOHV�HDVW�RI�GRZQWRZQ�&KXOD�9LVWD���%LVHFWHG� E\�2WD\�/DNHV�5RDG�� WKH� SURSHUW\� H[WHQGV�ZHVW� RI� WKH� XSSHU� DQG� ORZHU�2WD\�/DNHV�DQG�VRXWK�RI�3URFWRU�9DOOH\�5RDG�
7KH� SODQQHG� FRPPXQLW\� LV� D� PL[WXUH� RI� UHVLGHQWLDO�� HPSOR\PHQW�SDUN�� RIILFH��FRPPHUFLDO�� UHFUHDWLRQDO�DQG�RSHQ�VSDFH�XVHV�� �7KH�SURMHFW�LV�UHJXODWHG�E\�WZR�*HQHUDO�'HYHORSPHQW� 3ODQV� ZKLFK� DXWKRUL]H� FRQVWUXFWLRQ� RI� RYHU� ������ UHVLGHQWLDO� XQLWV�� ����DFUHV� RI� OLJKW� LQGXVWULDO�� ���� DFUHV� RI� UHWDLO�FRPPHUFLDO�� VL[� VFKRROV�� DQG� ���� DFUHV� RI�SDUNV���7R�GDWH��RYHU�������UHVLGHQWLDO�XQLWV��WKUHH�VFKRROV�����DFUHV�RI�SDUNV��DQG�D�����DFUH�JROI�FRXUVH�KDYH�EHHQ�GHYHORSHG�
$OWKRXJK�DSSUR[LPDWHO\�����DFUHV�RI�(DVWODNH�ZLOO�EH�GHGLFDWHG�DV�RSHQ�VSDFH��WKH�HQWLUH�SURMHFW�DUHD�KDV�EHHQ�H[WHQVLYHO\�GU\�IDUPHG�IRU�RYHU�����\HDUV��OHDYLQJ�OLWWOH�LQGLJHQRXV�KDELWDW���$SSUR[LPDWHO\����DFUHV�RI�WKH�(DVWODNH�RSHQ�VSDFH�DUH�LQFOXGHG�LQ�WKH�3UHVHUYH��UHSUHVHQWLQJ�SULPDULO\�FRDVWDO�VDJH�VFUXE�DQG�QRQ�QDWLYH�JUDVVODQG�
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����� 5ROOLQJ�+LOOV�5DQFK��6DOW�&UHHN�5DQFK�5ROOLQJ� +LOOV� 5DQFK� HQFRPSDVVHV� DSSUR[LPDWHO\� ������ DFUHV� DQG� LV� SODQQHG� IRU�GHYHORSPHQW� RI� DSSUR[LPDWHO\� ������ UHVLGHQWLDO� XQLWV�� � 7KH� SURMHFW� KDV� DQ� DGRSWHG�*HQHUDO�'HYHORSPHQW�3ODQ�DQG�63$�3ODQ�DQG�UHFHLYHG�WHQWDWLYH�PDS�DSSURYDO�IURP�WKH�&LW\� LQ� ������ � 7KH� SURMHFW� HQWLWOHPHQWV� LQFOXGH� UHVLGHQWLDO� XVHV�� SDUNODQGV�� RSHQ� VSDFH�DQG� FRPPXQLW\� IDFLOLWLHV�� VXFK� DV� VFKRROV� DQG� D� ILUH� VWDWLRQ�� � 5HJLRQDO� URDGZD\�LPSURYHPHQWV�KDYH�EHHQ�FRQVWUXFWHG�RQ� DQG�RII�VLWH��DERXW�����RI�WKH�UHVLGHQWLDO�XQLWV�KDYH�EHHQ�FRPSOHWHG�WR�GDWH�DQG�DSSUR[LPDWHO\�����RI�WKH�SURMHFW�KDV�EHHQ�JUDGHG��
5ROOLQJ�+LOOV�5DQFK�LV�D�&RYHUHG�3URMHFW�DV�GHILQHG�E\�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ���7KH�5ROOLQJ�+LOOV�5DQFK�FRQGLWLRQV�RI�FRYHUDJH�DUH�FRQWDLQHG�LQ�6HFWLRQ���������RI� WKLV�6XEDUHD�3ODQ���$Q�HVWLPDWHG�������DFUHV�RI�XSODQG�KDELWDW�ZLOO�EH�FRQVHUYHG�WR�PLWLJDWH�IRU� KDELWDW� LPSDFWV� UHVXOWLQJ� IURP� 5ROOLQJ� +LOOV� 5DQFK� GHYHORSPHQW�� FRQVLVWLQJ� RI�DSSUR[LPDWHO\�������DFUHV�RI�KDELWDW�FRQVHUYHG�RQVLWH�FRPELQHG�ZLWK�DSSUR[LPDWHO\������DFUHV� RI� KDELWDW� FRQVHUYHG� LQ� WKH�06&3� 6XEUHJLRQDO� 3UHVHUYH�� ZLWKLQ� WKH�&KXOD� 9LVWD�06&3�3ODQQLQJ�$UHD�� 2I� WKH�������DFUHV�FRQVHUYHG�RQVLWH��DSSUR[LPDWHO\�������DFUHV�DUH� LQFRUSRUDWHG� LQWR� WKH� 3UHVHUYH�� � 7KHVH� DUHDV� LQFOXGH� FRDVWDO� VDJH� VFUXE�� QDWLYH� DQG�QRQ�QDWLYH�JUDVVODQG�DQG�D�YDULHW\�RI�SODQW�VSHFLHV��LQFOXGLQJ�6DQ�'LHJR�JROGHQVWDU��WKH�QDUURZ� HQGHPLF� SODQW� VSHFLHV� YDULHJDWHG� GXGOH\D� DQG� 2WD\� WDUSODQW�� DQG� WKUHH� NQRZQ�ORFDWLRQV�RI�4&%���,Q�DGGLWLRQ��WKH�RII�VLWH�PLWLJDWLRQ�FRQWULEXWHG�E\�5ROOLQJ�+LOOV�5DQFK�ZLOO�LQFOXGH�WKH IROORZLQJ�
�� &RQVHUYDWLRQ� RI� ���� DFUHV� ZLWKLQ� WKH� 6DQ� 0LJXHO� 0LWLJDWLRQ� %DQN� DQG� FRQWDLQLQJ�DSSUR[LPDWHO\��������2WD\�WDUSODQWV�
�� &RQVHUYDWLRQ� RI� D� VHSDUDWH� RII�VLWH� ���DFUH� SDUFHO� ORFDWHG� ZLWKLQ� WKH� 06&3�6XEUHJLRQDO�3UHVHUYH��FRQWDLQLQJ�D�PLQLPXP�RI��������2WD\�WDUSODQWV�
�� &RQVHUYDWLRQ� RI� ��� DFUHV� RI� FRDVWDO� VDJH� VFUXE� ZLWKLQ� WKH� 6DQ� 0LJXHO� 0LWLJDWLRQ�%DQN� WR� FRPSO\� ZLWK� D� 6HFWLRQ� �� &RQVXOWDWLRQ� FRPSOHWHG� WKURXJK� WKH� LVVXDQFH� RI�%LRORJLFDO�2SLQLRQ��������)�)����RQ�6HSWHPEHU����������
�� &RQVHUYDWLRQ� RI� DSSUR[LPDWHO\� ���� DFUHV� RI� 2WD\� WDUSODQW� ZLWKLQ� WKH� 6DQ� 0LJXHO�0LWLJDWLRQ�%DQN�WR�FRPSO\�ZLWK�WKH�6HFWLRQ���&RQVXOWDWLRQ�FLWHG�LQ����DERYH��DQG
�� &RQVHUYDWLRQ�RI�RQH�DFUH�RI�QDWLYH�JUDVVODQG�ZLWKLQ�WKH�6DQ�0LJXHO�0LWLJDWLRQ�%DQN�WR�FRPSO\�ZLWK�WKH�6HFWLRQ���&RQVXOWDWLRQ�FLWHG�LQ����DERYH�
����� %HOOD�/DJR
%HOOD� /DJR� OLHV� QRUWK� RI� 3URFWRU� 9DOOH\� 5RDG� DQG� VLWV� DW� WKH� EDVH� RI� 6DQ� 0LJXHO�0RXQWDLQ�� � ,W� LV� D� SODQQHG� UHVLGHQWLDO� FRPPXQLW\� FRQVLVWLQJ� RI� ������ JURVV� DFUHV�ZLWK�DSSUR[LPDWHO\������DFUHV�RI�EXLOGDEOH�DUHD���,W�LV�DQWLFLSDWHG�WKDW�WKH�SURMHFW�ZLOO�EH�HVWDWH��VLQJOH�IDPLO\�UHVLGHQWLDO�XQLWV��
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7KH�SURMHFW�ZLOO�UHVXOW�LQ�DSSUR[LPDWHO\������DFUHV�RI�RQVLWH�RSHQ�VSDFH�GHGLFDWHG�WR�WKH�3UHVHUYH���&RQVHUYHG�DUHDV�RQVLWH�ZLOO�LQFOXGH�FRDVWDO�VDJH�VFUXE��QRQ�QDWLYH�JUDVVODQGV��QDWLYH� JUDVVODQGV� DQG� ULSDULDQ� KDELWDW� FRPPXQLWLHV�� � ,Q� DGGLWLRQ�� SRSXODWLRQV� RI� WKH�QDUURZ� HQGHPLF� SODQW� VSHFLHV� 2WD\� WDUSODQW� DQG� YDULHJDWHG� GXGOH\D� ZLOO� EH� FRQVHUYHG�RQVLWH��7KH�SURMHFW�KDV�EHHQ�GHVLJQHG�WR�DYRLG�DQ\�GLUHFW�RU�LQGLUHFW�LPSDFWV�WR�D�JROGHQ�HDJOH�QHVW�LQ�WKH�SURMHFW�YLFLQLW\���&RQGLWLRQV�IRU�FRYHUDJH�IRU�WKH�%HOOD�/DJR�SURMHFW�DUH�GHVFULEHG�LQ�GHWDLO�LQ�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ��
����� 0LGED\IURQW�
7KH�&KXOD�9LVWD�%D\IURQW� 6SHFLILF� 3ODQ�$UHD� LV� JHQHUDOO\� ORFDWHG�ZHVW� RI� ,QWHUVWDWH� ���VRXWK�RI�WKH�6ZHHWZDWHU�5LYHU�DQG�QRUWK�RI�/�6WUHHW���:LWKLQ�WKH�6SHFLILF�3ODQ�DUHD�LV�D�FRQWLJXRXV�DUHD�RI�ODQG�NQRZQ�DV�WKH�0LGED\IURQW��ZKLFK�LV�FRPSULVHG�RI�VHYHUDO�SDUFHOV�WRWDOLQJ� DSSUR[LPDWHO\� ���� DFUHV�� � 7KH�0LGED\IURQW� SODQQLQJ� DUHD� DEXWV� WKH� ����DFUH�6ZHHWZDWHU�0DUVK�1DWLRQDO�:LOGOLIH� 5HIXJH� �1:5�� DQG� WKH� )� DQG�*�6WUHHW�0DUVK�� D�QRQ�FRQWLJXRXV� SDUW� RI� WKH� 6ZHHWZDWHU� 1:5�� � 7KH� 6ZHHWZDWHU� 1:5� LV� WKH� ODUJHVW�UHPDLQLQJ�QDWXUDO�ZHWODQG�RQ�6DQ�'LHJR�%D\�DQG�LQFOXGHV�VLJQLILFDQW�VDOW�PDUVK�KDELWDWV�ZKLFK� VXSSRUW� D� QXPEHU� RI� VHQVLWLYH� SODQW� DQG� DQLPDO� VSHFLHV�� LQFOXGLQJ� VHYHUDO�HQGDQJHUHG�VSHFLHV���
7KH� PDMRULW\� RI� WKH� 0LGED\IURQW� VLWH� LV� FRPSULVHG� RI� UXGHUDO� ODQG�� � +DELWDW� RQ� WKH�0LGED\IURQW�VLWH�LQFOXGHV�DSSUR[LPDWHO\���DFUHV�RI EUDFNLVK�PDUVK������DFUHV�RI�GLVWXUEHG�ZHWODQGV����DFUH�RI�5LSDULDQ�7DPDULVN�6FUXE�DQG���DFUHV�RI�'LHJDQ�FRDVWDO�VDJH�VFUXE�DQG�GLVWXUEHG�FRDVWDO�VDJH�VFUXE�
0LGED\IURQW�LV�QRW�D�&RYHUHG�3URMHFW�DV�GHILQHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�DQG�ZLOO� WKHUHIRUH� EH� VXEMHFW� WR� WKH� QHZ� +DELWDW� /RVV� DQG� ,QFLGHQWDO� 7DNH� 2UGLQDQFH�GLVFXVVHG� LQ�6HFWLRQ� ����� �'HYHORSPHQW� DW�0LGED\IURQW�ZLOO� DOVR� EH� VXEMHFW� WR� D� /RFDO�&RDVWDO�3ODQ�$PHQGPHQW�
����� 6DQ�0LJXHO�5DQFK
7KH�6DQ�0LJXHO�5DQFK�LQFOXGHV�DSSUR[LPDWHO\�������DFUHV�RI�ODQG�ORFDWHG�VRXWK�DQG�HDVW�RI� WKH� 6ZHHWZDWHU� 5HVHUYRLU�� � 6DQ� 0LJXHO� 5DQFK� LV� GLYLGHG� LQWR� WZR� PDMRU� XQLWV�� D�QRUWKHUQ�SDUFHO�RI�������DFUHV��ZKLFK�LV�ORFDWHG�LQ�WKH�%RQLWD�3ODQQLQJ�&RPSRQHQW�DQG�D�VRXWKHUQ�SDUFHO�RI�����DFUHV��ZKLFK�LV�ORFDWHG LQ�WKH�&LW\�3ODQQLQJ�&RPSRQHQW���7KH�����DFUH� VRXWKHUQ� SDUFHO� LQFOXGHV� ���� DFUHV� RI� SURSHUW\� XQGHU� VHSDUDWH� RZQHUVKLS� ORFDWHG�VRXWK� RI� 3URFWRU� 9DOOH\� 5RDG�� � 7KH� QRUWKHUQ� DQG� VRXWKHUQ� SDUFHOV� DUH� VHSDUDWHG� E\�SURSHUW\� RZQHG� E\�6DQ�'LHJR�*DV� DQG�(OHFWULF��ZKLFK� FRQWDLQV� WKH�0LJXHO� 6XEVWDWLRQ�DQG�DVVRFLDWHG�WUDQVPLVVLRQ�OLQHV�
$V�SDUW�RI�WKH�6DQ�0LJXHO�5DQFK�&RQVHUYDWLRQ�%DQN�$JUHHPHQW��GDWHG�$XJXVW�����������EHWZHHQ�WKH�6DQ�0LJXHO�5DQFK�GHYHORSHUV�DQG�WKH�:LOGOLIH�$JHQFLHV�� WKH�HQWLUH�������DFUH�QRUWKHUQ�SDUFHO�ZLOO�EH�FRQVHUYHG���$OO�������DFUHV�RI�WKH�QRUWKHUQ�SDUFHO�XOWLPDWHO\�ZLOO�EH�LQFOXGHG�LQ�WKH�6DQ�'LHJR�1DWLRQDO�:LOGOLIH�5HIXJH��1:5����2I�WKHVH�������DFUHV�



&LW\�RI�&KXOD�9LVWD ��� 3XEOLF�5HYLHZ�'UDIW06&3�6XEDUHD�3ODQ

������DFUHV�RI�WKH�1:5�SURSHUW\�LV�DOVR�GHVLJQDWHG�DV�FRQVHUYDWLRQ�EDQN��ZLWKLQ�ZKLFK�FRQVHUYDWLRQ�FUHGLWV�PD\�EH�SXUFKDVHG��
7KH� VRXWKHUQ� SDUFHO� KDV� EHHQ� DSSURYHG� IRU� GHYHORSPHQW� RI� DSSUR[LPDWHO\� ������UHVLGHQWLDO�XQLWV�������DFUHV�RI�FRPPHUFLDO�XVH�������DFUHV�RI� LQVWLWXWLRQDO�XVHV��DQG�WZR�DFWLYH�SDUNV���$SSUR[LPDWHO\�����DFUHV�RI�WKH�VRXWKHUQ SDUFHO�ZHUH�DQQH[HG�LQWR�WKH�&LW\�LQ�'HFHPEHU��������3ULRU�WR�DQQH[DWLRQ��6DQ�0LJXHO�5DQFK�ZDV�SDUW�RI�DQG�VXEMHFW�WR�WKH�&RXQW\� RI� 6DQ� 'LHJR� 06&3� 6XEDUHD� 3ODQ�� 6RXWK� &RXQW\� VHJPHQWV�� DQG� 7DNH�$XWKRUL]DWLRQ� ZDV� SURYLGHG� WKURXJK� WKH� DGRSWHG� &RXQW\� 6XEDUHD� 3ODQ�� � 'XULQJ� WKH�DQQH[DWLRQ� SURFHVV�� DQ�06&3� DQQH[DWLRQ� DJUHHPHQW� ZDV� FRPSOHWHG�ZKLFK� WUDQVIHUUHG�WKH�&RXQW\�7DNH�$XWKRUL]DWLRQ�IRU�WKLV�SURMHFW�WR�WKH�&LW\�
7KH� $QQH[DWLRQ� $JUHHPHQW� &RQFHUQLQJ� WKH� &RQVHUYDWLRQ� DQG� %LRORJLFDO� 0LWLJDWLRQ�3URJUDP�IRU�WKH�,PSOHPHQWDWLRQ�RI�6DQ�0LJXHO�5DQFK�6HFWLRQDO�3ODQQLQJ�$UHD�3ODQ�DQG�7HQWDWLYH�7UDFW�0DS��GDWHG�'HFHPEHU�������³605�06&3�$QQH[DWLRQ�$JUHHPHQW´��DQG�FRQWDLQHG� LQ�$SSHQGL[�&�RI� WKLV�6XEDUHD�3ODQ�� LV�DQ�DJUHHPHQW�DPRQJ� ILYH�SDUWLHV�� WKH�&RXQW\� RI� 6DQ� 'LHJR�� WKH &LW\� RI� &KXOD� 9LVWD�� WKH� 86):6�� WKH� &')*�� DQG� WKH� 6DQ�0LJXHO�5DQFK�VRXWKHUQ�SDUFHO�SURSHUW\�RZQHU�DQG�GHYHORSHU��113�7ULPDUN�6DQ�0LJXHO�5DQFK�� //&� �³7ULPDUN´��� � 7KH� 605� 06&3� $QQH[DWLRQ� $JUHHPHQW� LV� LQWHQGHG� WR�DFFRPSOLVK�WKH�IROORZLQJ��

x 5HFRJQL]H� WKH� 7DNH� $XWKRUL]DWLRQ� DSSOLFDEOH� WR� WKH� VRXWKHUQ� SDUFHO� XQGHU� WKH�&RXQW\� 06&3� 6XEDUHD� 3ODQ� DQG� SURYLGH� YDOLG� 7DNH� $XWKRUL]DWLRQ� IRU� &KXOD�9LVWD�&RYHUHG�6SHFLHV�DQG�DVVRFLDWHG�KDELWDWV�ZLWKLQ�WKH�VRXWKHUQ�SDUFHO�RI�6DQ�0LJXHO�5DQFK�SULRU�WR�LVVXDQFH�RI�7DNH�$XWKRUL]DWLRQ�IURP�WKH�:LOGOLIH�$JHQFLHV�WR�WKH�&LW\�IRU�LWV�06&3�6XEDUHD�3ODQ�
x (QVXUH� WKDW� FRQVHUYDWLRQ� UHTXLUHG� E\� WKH� DGRSWHG�&RXQW\�06&3� 6XEDUHD� 3ODQ��LQFOXGLQJ�WKH�FRQVHUYDWLRQ�RI�QDWXUDO�RSHQ�VSDFH�FRQVWLWXWLQJ�D�PLQLPXP�RI�����DFUHV�RQ�WKH�VRXWKHUQ�SDUFHO�DQG�����DFUHV��LQFOXGHG�LQ�WKH�������DFUHV�UHIHUHQFHG�DERYH��RQ�WKH�QRUWKHUQ�SDUFHO��ZLOO�EH�UHDOL]HG�
x 5HTXLUH� WKH� FRQVHUYDWLRQ� RI� ��� VXSSOHPHQWDU\� DFUHV� RI� KDELWDW� WKDW� ZLOO�VLJQLILFDQWO\�DGG�WR�WKH�ORQJ�WHUP�YLDELOLW\�RI�WKH�2WD\�WDUSODQW��DQG�
x (QVXUH� WKH� FRQVHUYDWLRQ� DQG� PDQDJHPHQW� RI� DSSUR[LPDWHO\� ���� DFUHV� WR� EH�WUDQVIHUUHG�WR�WKH�1:5��DSSUR[LPDWHO\�����DFUHV�RQ�WKH�VRXWKHUQ�SDUFHO�DQG�����DFUHV�RQ�WKH�QRUWKHUQ�SDUFHO��

$V� UHTXLUHG� E\� WKH� 605� 06&3� $QQH[DWLRQ� $JUHHPHQW�� 7ULPDUN� KDV� HQWHUHG� LQWR�DJUHHPHQWV�WR�GRQDWH�WR�WKH�8QLWHG�6WDWHV��IRU�LQFOXVLRQ�LQ�WKH�1DWLRQDO�:LOGOLIH�5HIXJH�6\VWHP�� WKUHH� DUHDV� RI� QDWXUDO� RSHQ� VSDFH� LQ� WKH� VRXWKHUQ� SDUFHO� DQG� KDV� H[HFXWHG� DQ�RSWLRQ�DJUHHPHQW�ZLWK�WKH�8QLWHG�6WDWHV�ZKHUHE\�DSSUR[LPDWHO\�ILYH�DFUHV�ZLOO�EH�DGGHG�WR� WKH�ZHVWHUQ�PRVW� RI� WKHVH� WKUHH� RSHQ� VSDFH� DUHDV�� � 7KHVH� WKUHH� DUHDV� FRPSULVH� ����DFUHV� RI� QDWXUDO� RSHQ� VSDFH� DQG� DUH� GHVLJQDWHG� E\� WKLV� 6XEDUHD� 3ODQ� DV� �����&RQVHUYDWLRQ�$UHDV����,W�VKRXOG�EH�QRWHG�WKDW�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�RQO\�UHTXLUHV�
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WKDW� D� PLQLPXP� RI� ���� DFUHV� XOWLPDWHO\� EH� SURYLGHG� DV� PDQDJHG� RSHQ� VSDFH� RQ� WKH�VRXWKHUQ� SDUFHO�� � 8SRQ� FRPSOHWLRQ� RI� SURMHFW� FRQVWUXFWLRQ�� 7ULPDUN� LQWHQGV� WR� DGG�YROXQWDULO\� WR� WKH� 1:5� DQ\� DGGLWLRQDO� FRQWLJXRXV� QDWXUDO� RSHQ� VSDFH� WKDW� ZDV� QRW�UHTXLUHG�IRU�RWKHU�HOHPHQWV�RI�WKH�SURMHFW���
2YHUDOO��GHYHORSPHQW�RI�6DQ�0LJXHO�5DQFK�ZLOO�UHVXOW�LQ�FRQVHUYDWLRQ�RI�D�WRWDO�RI�������DFUHV�RI�KDELWDW��RYHU�����RI�WKH�WRWDO�SURMHFW�DUHD����7KH�������DFUH�QRUWKHUQ�SDUFHO�DQG�DSSUR[LPDWHO\� ���� DFUHV� RI� FRQVHUYDWLRQ� RQ� WKH� VRXWKHUQ� SDUFHO� SULQFLSDOO\� FRQWDLQ�'LHJDQ� FRDVWDO� VDJH� VFUXE� DQG� LQFOXGH� LPSRUWDQW� SRSXODWLRQV� RI� 2WD\� WDUSODQW�� � ,Q�DGGLWLRQ�� :HWODQGV�� ULSDULDQ� DUHDV�� QRQ�QDWLYH� JUDVVODQG� DQG� GLVWXUEHG� JUDVVODQG� DUH�SUHVHQW�RQ�WKH�3UHVHUYH�ZLWKLQ�WKH�VRXWKHUQ�SDUFHO���7KH�:HWODQGV�ULSDULDQ�DUHDV�DUH�EHLQJ�HQKDQFHG� DQG� FUHDWHG� DV� SDUW� RI� RWKHU� SHUPLWWLQJ� SURFHVVHV� DQG� ZLOO� LQFOXGH� DONDOL�PDUVK�PHDGRZ�KDELWDW�DQG�ULSDULDQ�ZRRGODQG�KDELWDW��

��� 2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW
7KH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW�FRPSULVHV �������DFUHV�RI�ODQG�ZKLFK�LV�D�SDUW�RI�WKH�2WD\�5DQFK�*'3�653��'XH�WR�WKH�MRLQW�SODQQLQJ�HIIRUWV�XQGHUWDNHQ�IRU�WKH�2WD\�5DQFK��WKLV�SODQQLQJ�FRPSRQHQW� LQFOXGHV� WHUULWRU\� ZLWKLQ� WKH� &LW\� RU�&KXOD� 9LVWD� 6XEDUHD DQG� WHUULWRU\� ZLWKLQ� WKH�&RXQW\�RI�6DQ�'LHJR RU�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD���7KH�*'3�653�ZDV�SUHSDUHG�MRLQWO\�E\�WKH�&LW\�DQG�WKH�&RXQW\�RI�6DQ�'LHJR�IRU�WKUHH�PDMRU�SDUFHOV�RI�ODQG��WKH�2WD\�9DOOH\�3DUFHO��������DFUHV���3URFWRU�9DOOH\�3DUFHO��������DFUHV��DQG�WKH�6DQ�<VLGUR�3DUFHO��������DFUHV��� 7KH�PDMRULW\� RI� WKH�2WD\�9DOOH\� 3DUFHO� �DSSUR[LPDWHO\� ������ DFUHV��ZDV� DQQH[HG� LQWR� WKH� &LW\� LQ������� � 7KH� UHPDLQLQJ� ������� DFUHV� DUH� ORFDWHG� LQ� WKH� XQLQFRUSRUDWHG� &RXQW\� RI� 6DQ� 'LHJR���&RQVHUYDWLRQ� WKDW� UHVXOWV� IURP� LPSOHPHQWDWLRQ� RI� WKH� 2WD\� 5DQFK� 3ODQQLQJ� &RPSRQHQW� ZLOO�RFFXU�ERWK�ZLWKLQ�DQG�RXWVLGH�WKH�&KXOD�9LVWD�6XEDUHD���
7KH�2WD\�5DQFK�*'3�653�ZDV�DGRSWHG�E\�ERWK�WKH�&RXQW\�%RDUG�RI�6XSHUYLVRUV�DQG�WKH�&KXOD�9LVWD� &LW\� &RXQFLO� RQ� 2FWREHU� ���� ������ � 7KH� 2WD\� 5DQFK� *'3�653� LV� DSSURYHG� IRU�DSSUR[LPDWHO\��������GZHOOLQJ�XQLWV�RQ�D�WRWDO�RI��������DFUHV�� 7KH�SURMHFW�LQFOXGHV�D�UHJLRQDO�FRPPHUFLDO� XUEDQ� FHQWHU� DQG� D�8QLYHUVLW\� 6LWH��ZLWK� D� SRWHQWLDO� ILQDO� SRSXODWLRQ� RI� ������� WR��������SHUVRQV�� �7KH�DSSURYHG�SURMHFW� LQFOXGHV� D� VHULHV�RI����9LOODJHV�� �:LWKLQ�9LOODJH�FRUHV��GHQVLWLHV�UDQJH�IURP������WR������GZHOOLQJ�XQLWV�SHU�DFUH���2XWVLGH�9LOODJH�FRUHV��ORZHU�GHQVLWLHV�UHIOHFW� DQWLFLSDWHG� UXUDO�W\SH� GHYHORSPHQW�� � 7KHVH� 9LOODJHV� DQG� UXUDO�GHQVLW\� DUHDV� FRPELQHG�ZRXOG�DOORZ�DV�PDQ\�DV��������VLQJOH�IDPLO\�XQLWV�DQG��������PXOWL�IDPLO\�XQLWV���)LYH�9LOODJHV�DQG�D�UHJLRQDO�XUEDQ�FHQWHU��(DVWHUQ�8UEDQ�&HQWHU��ZLOO�EH�VHUYHG�E\�OLJKW�UDLO�
$�YDULHW\�RI�SODQV��SROLFLHV�DQG�UHJXODWLRQV�DUH� UHOHYDQW� WR�SUHVHUYDWLRQ�RI�ELRORJLFDO� UHVRXUFHV�WKURXJKRXW� WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW�� �7KH�2WD\�5DQFK�GRFXPHQWV�DQG�UHJXODWLRQV�LQFOXGH� WKH� 2WD\� 5DQFK� *HQHUDO� 'HYHORSPHQW� 3ODQ�6XEUHJLRQDO� 3ODQ�� 5HVRXUFH� 0DQDJHPHQW�3ODQ��3KDVHV���DQG����DGRSWHG�2FWREHU����������DQG�-XQH����������UHVSHFWLYHO\���DV�DPHQGHG��DQG�SHUIRUPDQFH� VWDQGDUGV� IRU� SUHVHUYDWLRQ� RI� ELRORJLFDO� UHVRXUFHV� LQFRUSRUDWHG� LQWR� WKH� 3URJUDP�(,5�IRU�WKH�2WD\�5DQFK�*'3�653��2FWREHU���������
7KH�2WD\�5DQFK�5HVRXUFH�0DQDJHPHQW�3ODQ��³503´��LV�WKH�)UDPHZRUN�0DQDJHPHQW�3ODQ�IRU�WKH�2WD\�5DQFK�3UHVHUYH��DQG�LV�WKH�FULWLFDO�GRFXPHQW�IRU�UHVRXUFH�SURWHFWLRQ�RQ�WKH�2WD\�5DQFK���
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7KH�503�LV�GHVFULEHG�LQ�GHWDLO�LQ�6HFWLRQ�������7KH�503�3KDVH����³503�´���3KDVH����³503�´��DQG�3KDVH���$SSHQGLFHV�DUH�LQFRUSRUDWHG�E\�UHIHUHQFH�WR�WKLV�6XEDUHD�3ODQ��DQG�DSSHQGHG�DV�D�)UDPHZRUN�0DQDJHPHQW�3ODQ��$SSHQGLFHV�'��(�DQG�)��UHVSHFWLYHO\����7KH�503�LV�H[SHFWHG�WR�HYROYH� RYHU� WLPH� DQG�PD\� EH� DPHQGHG� E\� WKH�&LW\�� IURP� WLPH� WR� WLPH�� WKURXJK� WKH� XVH� RI� LWV�MXULVGLFWLRQDO�DXWKRULW\�ZLWKRXW�DPHQGPHQW�WR�WKLV�6XEDUHD�3ODQ��LI�VXFK�DPHQGPHQWV�WRWKH�503�DUH�FRQVLVWHQW�ZLWK�WKH�JRDOV�RI�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG�WKLV�6XEDUHD�3ODQ�
$Q� LPSRUWDQW�SDUW�RI� WKH�503��LV� WKH�FUHDWLRQ�RI� WKH�2WD\�5DQFK�3UHVHUYH�� � �7KH�2WD\�5DQFK�3UHVHUYH� LV� D� KDUG�OLQH� SUHVHUYH� DQG� LQFOXGHV� ������� DFUHV� WR� EH� VHW�DVLGH� DV� PLWLJDWLRQ� IRU�LPSDFWV� WR� VHQVLWLYH� UHVRXUFHV� UHVXOWLQJ� IURP� 2WD\� 5DQFK� GHYHORSPHQW� WKDW� ZLOO� RFFXU� ERWK�ZLWKLQ� WKH�&LW\� DQG� LQ� WKH�&RXQW\�� � 7KH�2WD\�5DQFK� 3UHVHUYH� KDV� EHHQ� GHVLJQHG� DQG�ZLOO� EH�PDQDJHG�VSHFLILFDOO\�IRU�SURWHFWLRQ�DQG�HQKDQFHPHQW�RI�PXOWLSOH�VSHFLHV�SUHVHQW�RQ�2WD\�5DQFK�������7KHVH�GHGLFDWHG�FRQVHUYDWLRQ�ODQGV�ZLOO�DOVR�VHUYH�WR�FRQQHFW�ODUJH�DUHDV�RI�RSHQ�VSDFH�WKURXJK�D�VHULHV�RI�ZLOGOLIH�FRUULGRUV�� LQFOXGLQJ�FRQQHFWLRQV�EHWZHHQ�ODUJH��UHJLRQDO�RSHQ�VSDFHV��VXFK�DV�2WD\�5HVHUYRLU�DQG�6DQ�0LJXHO�0RXQWDLQ���7KH�HQWLUH��������DFUH�2WD\�5DQFK�3UHVHUYH�ZLOO�EH�LQFOXGHG�LQ�WKH�06&3�6XEUHJLRQDO�3UHVHUYH���
7KH�503��GHVLJQDWHV�DQ�DGGLWLRQDO�������DFUHV�DV�5HVWULFWHG�'HYHORSPHQW�$UHD��5'$���ZKHUH�GHYHORSPHQW�LV�UHVWULFWHG�SHQGLQJ�IXWXUH�WHFKQLFDO�VWXGLHV���7KH�FRQILJXUDWLRQ�RI�WKH�5'$V�PD\�EH�UHYLVHG�SHQGLQJ�WKH�RXWFRPH�RI�WKH�IXWXUH�VWXGLHV��EXW�WKH�DFUHDJH�UHWDLQHG�LQ�RSHQ�VSDFH�PXVW�EH�DW�OHDVW�������DFUHV���:KLOH�WKH�503��GRHV�QRW�WDUJHW�WKHVH�RSHQ�VSDFH�DUHDV�VSHFLILFDOO\�IRU�ELRORJLFDO FRQVHUYDWLRQ��VRPH�RU�DOO�RI�WKH�5'$�ODQG�PD\�EH�DGGHG�LQWR�WKH�06&3�6XEUHJLRQDO�3UHVHUYH��LI�DSSURSULDWH�LQ�WKH�IXWXUH��
7KH� 2WD\� 5DQFK� SODQQLQJ� GRFXPHQWV� HVWDEOLVK� VSHFLILF� FRQYH\DQFH� VWDQGDUGV� IRU� DFKLHYLQJ�DVVHPEO\�RI�WKH��������DFUH�2WD\�5DQFK�3UHVHUYH��ZKLFK�ZLOO�PLWLJDWH�IRU�LPSDFWV�WR�ELRORJLFDO�UHVRXUFHV�IURP�GHYHORSPHQW�SURMHFWV��LQFOXGLQJ�SODQQHG�LQIUDVWUXFWXUH�ZLWKLQ�WKH�2WD\�5DQFK���$�FRQYH\DQFH� VFKHGXOH�ZDV� DGRSWHG� DV� SDUW� RI� WKH�503���ZKLFK� SURYLGHV� WKDW� IRU� HDFK� DFUH� RI�GHYHORSPHQW�LPSDFW�WR�ODQG�ZLWKLQ�2WD\�5DQFK��������DFUHV�RI�KDELWDW�LV�GHGLFDWHG�LQWR�WKH�2WD\�5DQFK�3UHVHUYH�� UHJDUGOHVV�RI� WKH�H[LVWHQFH�RI�KDELWDW�RU�RI� WKH�KDELWDW�YDOXH�RI� WKH� ODQG�EHLQJ�GHYHORSHG���%HFDXVH�WKH�ILUVW�SKDVHV�RI�GHYHORSPHQW�LQ�2WD\�5DQFK�DUH�RFFXUULQJ�RQ WKH�SRUWLRQV�RI� WKH�2WD\�9DOOH\�3DUFHO�ZKHUH� WKHUH�DUH� IHZ�VHQVLWLYH� UHVRXUFHV�� VXEVWDQWLDO�KDELWDW� ODQG�KDV�EHHQ� RIIHUHG� IRU� GHGLFDWLRQ� LQWR� WKH� 2WD\� 5DQFK� 3UHVHUYH� ZHOO� LQ� DGYDQFH� RI� FRUUHVSRQGLQJ�LPSDFWV��
7KH� GRPLQDQW� IHDWXUH� OLQNLQJ� WKH� WKUHH� 2WD\� 5DQFK� SDUFHOV� LV� WKH� 2WD\� 5LYHU� V\VWHP�� ZKLFK�LQFOXGHV� D� WULEXWDU\� V\VWHP� RI� FDQ\RQV� DQG� GUDLQDJH� FRXUVHV� DQG� WKH� 2WD\� /DNHV�� � 7KH�FRPELQDWLRQ�RI�FRDVWDO�VDJH�VFUXE�DQG�RWKHU�KDELWDWV�IRXQG�RQ�WKH�5DQFK��WKH�YDU\LQJ�JHRJUDSK\�DQG� WKH� SUHVHQFH� RI� VHYHUDO� SODQW� FRPPXQLWLHV�PDNH� WKH�5DQFK� D� XQLTXH� ELRORJLFDO� UHVRXUFH�/DUJH� XQGLVWXUEHG� EORFNV� RI� FRDVWDO� VDJH� VFUXE��PDULWLPH� VXFFXOHQW� VFUXE�� FKDSDUUDO� DQG� RWKHU�KDELWDWV�ZLOO� EH�SUHVHUYHG� WKURXJKRXW� WKH�2WD\�5DQFK�� �0DMRU�SRSXODWLRQV�RI�&RYHUHG�6SHFLHV�WKDW�ZLOO�EH�FRQVHUYHG�LQFOXGH�FRDVWDO�&DOLIRUQLD�JQDWFDWFKHU��FRDVWDO�FDFWXV�ZUHQ��9HUQDO�3RROV��6DQ�'LHJR�WKRUQ�PLQW��$FDQWKRPLQWKD�LOLFLIROLD���DQG�ZLOORZ\�PRQDUGHOOD��0RQDUGHOOD�OLQRLGHVVVS��YLPLQHD��
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$SSUR[LPDWHO\� ������� DFUHV� RI� WKH� �������DFUH� 2WD\� 5DQFK� 06&3� 3UHVHUYH� UHSUHVHQW�XQGLVWXUEHG� KDELWDW� W\SHV�� DV� VKRZQ� RQ� 7DEOH� ����� � 7KHVH� ������� DFUHV� UHSUHVHQW� ���� RI� WKH�������� DFUHV� RI� LGHQWLILHG� YHJHWDWLRQ� FRPPXQLWLHV� WKURXJKRXW� WKH� 2WD\� 5DQFK� 3ODQQLQJ�&RPSRQHQW���&RQVHUYDWLRQ�RI�KDELWDW�ZLOO�RFFXU�ERWK�LQVLGH DQG�RXWVLGH�WKH�&LW\�ERXQGDULHV���$Q�HVWLPDWHG�������DFUHV�RI�H[LVWLQJ�YHJHWDWLRQ�ZLOO�EH�FRQVHUYHG�ZLWKLQ� WKH�&KXOD�9LVWD�6XEDUHD�DQ� DGGLWLRQDO�HVWLPDWHG�����DFUHV�RI�DJULFXOWXUDO� ODQG�DQG�RU�GLVWXUEHG�RU�GHYHORSHG�DUHD�ZLOO�DOVR� EH� FRQVHUYHG� IRU� D� WRWDO� 3UHVHUYH�ZLWKLQ� WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW�ZLWKLQ� WKH�&LW\� RI� ������ DFUHV��� �2I� WKH� HVWLPDWHG� ������ DFUHV� RI� H[LVWLQJ� KDELWDW� WR� EH� FRQVHUYHG� LQ� WKH�&RXQW\� 0+3$�� RXWVLGH� WKH�&KXOD� 9LVWD� 6XEDUHD�� DSSUR[LPDWHO\� ������ DFUHV� ������ ZLOO� EH�FRQVHUYHG�DV D�UHVXOW�RI�LPSOHPHQWDWLRQ�RI�WKLV�6XEDUHD�3ODQ�
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7DEOH����� +DELWDW�&RQVHUYDWLRQ�6XPPDU\�IRU�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW
9HJHWDWLRQ�&RPPXQLWLHV

9HJHWDWLRQ�$FUHV�LQ�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW
(VWLPDWHG�3UHVHUYH&RQWULEXWLRQ�ZLWKLQ�6XEDUHD�LQ�$FUHV

(VWLPDWHG�3UHVHUYH�2XWVLGH�6XEDUHD�LQ�$FUHV
9HJHWDWLRQ�3UHVHUYHG�LQ�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW

2YHUDOO�&RQVHUYDWLRQ�SHUFHQWDJH
&66 ������ ����� ����� ����� ���0DULWLPH�6XFFXOHQW�6FUXE ��� ��� �� ��� ���&KDSDUUDO ����� �� ����� ����� ���&66�&KDSDUUDO�6FUXE ��� � ��� ��� ����*UDVVODQG��DOO�W\SHV� ����� ��� ��� ��� ���2DN�:RRGODQG ��� � ��� ��� ���7HFDWH�&\SUHVV�)RUHVW ��� � ��� ��� ����(XFDO\SWXV�:RRGODQG �� �� � �� ���8SODQG�VXEWRWDO ������ ����� ����� ������ ���6RXWKHUQ�&RDVWDO�6DOW�0DUVK � � � � 1�$)UHVKZDWHU�$ONDOL�0DUVK ��� � ��� ��� ���5LSDULDQ�)RUHVW � � � � ����2DN�5LSDULDQ�)RUHVW �� � �� �� ���5LSDULDQ�:RRGODQG � � � � ����5LSDULDQ�7DPDULVN�6FUXE ��� ��� �� ��� ����2SHQ:DWHU�)UHVKZDWHU � � � � ����'LVWXUEHG�:HWODQGV � � � � 1�$1DWXUDO�)ORRG�&KDQQHO ��� ��� � ��� ����:HWODQGV�6XEWRWDO ��� ��� ��� ��� ���7RWDO ������ ����� ����� ������ ���
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7KH� IROORZLQJ� GHVFULEHV� WKH� PDMRU� JHRJUDSKLFDO� DQG� ELRORJLFDO� IHDWXUHV� RI�HDFK� RI� WKH� 2WD\�5DQFK� SDUFHOV�� DQG� GHYHORSPHQW� SODQQHG� IRU� WKH� DSSUR[LPDWHO\� ������DFUH� SRUWLRQ� RI� 2WD\�5DQFK�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD�
����� 2WD\�9DOOH\�3DUFHO�0RVW�RI� WKH�2WD\�9DOOH\�3DUFHO� ������� DFUHV��ZDV� DQQH[HG� LQWR� WKH�&LW\� LQ������� 7KH�VRXWKHUQ�SRUWLRQ�RI�WKH�SDUFHO�LV�FKDUDFWHUL]HG�E\�D�IODW�PHVD�WKDW�LV�LQFLVHG�E\�D�VHULHV�RI�WULEXWDU\�FDQ\RQV�GUDLQLQJ�WR�WKH�2WD\�5LYHU�9DOOH\��ZKLFK�LV�WKH�IRFXV�RI�WKH�DUHD��DQG�ELVHFWV� WKH� VRXWKHUQ� SRUWLRQ� HDVW� WR� ZHVW�� � 1RUWK� RI� WKH� 5LYHU� 9DOOH\�� WKH� SURSHUW\� LV�FKDUDFWHUL]HG�E\�UROOLQJ�KLOOVLGHV���2QVLWH�HOHYDWLRQV�UDQJH�IURP�����IHHW�DERYH�PHDQ�VHD�OHYHO��PVO��DORQJ�WKH�ERWWRP�RI�WKH�2WD\�5LYHU�9DOOH\�WR�����IHHW�PVO�LQ�WKH�FHQWUDO�ULGJH�RI� WKH�SDUFHO�� �7KH�QDWXUDO� ODQGIRUPV�DVVRFLDWHG�ZLWK� WKLV�SDUFHO�DUH�:ROI�&DQ\RQ��6DOW�&UHHN�&DQ\RQ��3RJJL�&DQ\RQ��-RKQVRQ�&DQ\RQ��2¶1HDO�&DQ\RQ�DQG�5RFN�0RXQWDLQ�
7KH� 2WD\� 9DOOH\� 3DUFHO� FRQWDLQV� DSSUR[LPDWHO\� ������ DFUHV� RI� FRDVWDO� VDJH� VFUXE���0DULWLPH�VXFFXOHQW� VFUXE�KDELWDW� LV� FRQFHQWUDWHG� LQ� WKUHH�JHQHUDO� ORFDWLRQV�RQ� WKH�2WD\�9DOOH\� 3DUFHO�� LQ� WKH� ZHVWHUQ� DQG� HDVWHUQ� FRUQHUV� DQG� LQ� WKH� FHQWUDO� VRXWKHUQ� DUHD��FRYHULQJ� ���� DFUHV� LQ� DOO�� �2WKHU� YHJHWDWLRQ� IRXQG� RQ� WKH�2WD\�9DOOH\� 3DUFHO� LQFOXGHV�VHYHQ� DFUHV�RI� FKDPLVH� FKDSDUUDO�� ������ DFUHV�RI�QRQ�QDWLYH� JUDVVODQG�� DQG���� DFUHV�RI�VRXWKHUQ�ZLOORZ�VFUXE���%DFFKDULV�VFUXE��%DFFKDULV�IORRGSODLQ�VFUXE��DQG�WDPDULVN�VFUXE�DUH� DOVR� SUHVHQW�� � 7KH� 2WD\�9DOOH\� 3DUFHO� FRQWDLQV�9HUQDO� 3RROV� DQG� DVVRFLDWHG�PLPD�PRXQG� WRSRJUDSK\�� �7KHVH�9HUQDO�3RROV�DUH�JHQHUDOO\� ORFDWHG� VRXWK�RI� WKH�2WD\�5LYHU���6LJKWLQJV� RI� VHQVLWLYH� DQLPDO� VSHFLHV� VLQFH� ����� RU� ODWHU� LQFOXGH� WKH�$PHULFDQ� EDGJHU��7D[LGHD� WD[XV��� FRPPRQ�EDUQ� RZO� �7\WR� DOED��� FRDVWDO�&DOLIRUQLD� JQDWFDWFKHU�� \HOORZ�EUHDVWHG�FKDW��,FWHULD�YLUHQV���FDFWXV�ZUHQ��EOXH�JURVEHDN��3DVVHULQD�FDHUXOHD���DQG�%HOOV�VDJH�VSDUURZ��$PSKLVS]D�EHOOL�EHOOL��
6XEVHTXHQW� WR� DQQH[DWLRQ� LQWR� WKH� &LW\�� WKH� DSSURYHG� GHYHORSPHQW� LQ� WKLV� DUHD� RI� WKH�2WD\�5DQFK�KDV�EHHQ�LQLWLDWHG��
6HFWLRQDO�3ODQQLQJ�$UHD�2QH��63$�2QH��RI�WKH�SURSRVHG�2WD\�5DQFK�GHYHORSPHQW�ZDV�DSSURYHG� RQ� -XQH� ��� ������ � 7KLV� 63$� 3ODQ� FRQVLVWV� RI� 9LOODJHV� 2QH� DQG� )LYH�HQFRPSDVVLQJ� ������ DFUHV� DQG� DOORZV� D� WRWDO� RI� ������ GZHOOLQJ� XQLWV��9LOODJH�2QH� DQG�9LOODJH� )LYH� DUH� ERWK� XQGHU� FRQVWUXFWLRQ�� � 63$� 2QH� DOVR� LQFOXGHV� IRXU� QHLJKERUKRRG�SDUNV�DQG�WZR�HOHPHQWDU\�VFKRROV�
$�IXWXUH�XQLYHUVLW\�LV�DOVR�SODQQHG�IRU�GHYHORSPHQW�ZLWKLQ�WKH�2WD\�9DOOH\�3DUFHO�� 7KLV�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�LQFOXGHV�UHYLVLRQV�WR�WKH�2WD\�5DQFK�3UHVHUYH�WR�UHILQH�WKH�ERXQGDULHV�RI�WKH�8QLYHUVLW\�6LWH�DSSURYHG�E\�WKH�2WD\�5DQFK�*'3�DQG�503���7KH�8QLYHUVLW\�6LWH�LV�GLVFXVVHG�LQ�PRUH�GHWDLO�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�
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����� 3URFWRU�9DOOH\�3DUFHO�
7KH�3URFWRU�9DOOH\�SRUWLRQ�RI�2WD\�5DQFK�LQFOXGHV�������DFUHV�DQG�LV�FRPSRVHG�RI�IRXU�XQFRQQHFWHG�SDUFHOV�RI� ODQG� ORFDWHG�QRUWK�DQG�HDVW�RI�2WD\�/DNHV�� �7KH� ODQGV� LQYROYHG�JHQHUDOO\� FRQVLVW� RI� EURDG� JHQWOH�PHVDV� JUDGXDOO\� ULVLQJ� QRUWKZDUG�� �7KH� WHUUDLQ� LQ� WKH�FHQWUDO� DQG� HDVWHUQ� SRUWLRQV� RI� WKH� SDUFHOV� EHFRPHV� VWHHS� DQG� UXJJHG� DV� WKH� -DPXO�0RXQWDLQV�JDLQ�HOHYDWLRQ���(OHYDWLRQV�UDQJH�IURP�DSSUR[LPDWHO\�����IHHW�PVO�QHDU�8SSHU�2WD\�/DNH�WR�������IHHW�PVO�LQ�WKH�VRXWKHDVW�FRUQHU���7KH�PDMRU�ODQGIRUPV�DUH�WKH�-DPXO�DQG�&DOODKDQ�0RXQWDLQV�
7KH� 3URFWRU� 9DOOH\� 3DUFHO� FRQWDLQV� DSSUR[LPDWHO\� ������ DFUHV� RI� FRDVWDO�VDJH� VFUXE���$GGLWLRQDO� VLJQLILFDQW� UHVRXUFHV� ZLWKLQ� WKH� 3URFWRU� 9DOOH\� SDUFHO� LQFOXGH� ���� DFUHV� RI�VRXWKHUQ�PL[HG� FKDSDUUDO�� DSSUR[LPDWHO\� ��� DFUHV� RI� YDOOH\� QHHGOHJUDVV� JUDVVODQG�� DQG����� DFUHV� RI� DONDOL�PHDGRZV�� � &RDVW� OLYH� RDN�ZRRGODQG� FRYHUV� ���� DFUHV ZKLOH� VPDOO�DUHDV� FRQWDLQ� VRXWKHUQ�ZLOORZ� VFUXE� DQG� HXFDO\SWXV�� � 9HUQDO� 3RROV� RFFXU� SULPDULO\� RQ�ZHDWKHUHG�DOOXYLDO�VRLOV�RI�PHVDV�DQG�IORRGSODLQ�WHUUDFHV�LQ�3URFWRU�9DOOH\���6LJKWLQJV�RI�VHQVLWLYH� DQLPDO� VSHFLHV� VLQFH� ����� RU� ODWHU� LQFOXGH� WKH� FRDVWDO� &DOLIRUQLD� JQDWFDWFKHU��ORJJHUKHDG�VKULNH��/DQLXV�OXGRYLFLDQXV���%HOOV�VDJH�VSDUURZ��EOXH�JURVEHDN��WZR�VWULSHG�JDUWHU� VQDNH� �7KDPQRSKLV� KDPPRQGLL��� UXIRXV�FURZQHG� VSDUURZ� �$LPRSKLOD� UXILFHSV�FDQHVFHQV���4XLQR�FKHFNHUVSRW�EXWWHUIO\��(XSK\GU\DV�HGLWKD�TXLQR� DQG�WKH�FRDVWDO�URV\�ERD��/LFKDQXUD�WULYLUJDWD�URVHRIXVFD���
����� 6DQ�<VLGUR�3DUFHO
7KH� ������DFUH� 6DQ� <VLGUR� SRUWLRQ� RI� 2WD\� 5DQFK� LV� FRPSRVHG� RI� WZR� GLVFRQQHFWHG�SDUFHOV�ORFDWHG�LQ�WKH�VRXWKHDVWHUQ�SRUWLRQ�RI�2WD\�5DQFK�� �7KH�WHUUDLQ�LV�KLJKO\�YDULHG�SRUWLRQV�VORSH�VWHHSO\�VRXWKZDUG�WRZDUG�WKH�PRXQWDLQV��ZKLOH�WKH�QRUWK�LV�PRUH�OHYHO�
7KH�PDMRU� ODQGIRUPV�DVVRFLDWHG�ZLWK� WKLV�SDUFHO�DUH� WKH�/LWWOH�DQG�%LJ�&HGDU�&DQ\RQV��DQG� +XEEDUG� 6SULQJV�� � (OHYDWLRQV� UDQJH� IURP� ���� IHHW� PVO� QHDU� /RZHU� 2WD\� /DNH� WR�������IHHW�PVO�LQ�WKH�VRXWKHDVW�FRUQHU�RI�WKH�SDUFHO�
7KH�6DQ�<VLGUR�3DUFHO�FRQWDLQV� LPSRUWDQW�ELRORJLFDO� UHVRXUFHV�� �&RDVWDO�VDJH�VFUXE�FDQ�EH� IRXQG�RQ�������DFUHV�RI� WKLV�SDUFHO�� �$SSUR[LPDWHO\�����DFUHV�RI�XQLIRUP�VWDQGV�RI�FKDPLVH�RFFXU�RQ�PHVDV�DQG�VRPH�JHQWOH�VORSHV�LQ�WKH�2WD\�/DNHV�SRUWLRQ�RI�WKH�SDUFHO���,Q� DGGLWLRQ�� DSSUR[LPDWHO\�����DFUHV�RI�QRQ�QDWLYH�JUDVVODQG���� DFUHV�RI� FRDVW� OLYH�RDN�ZRRGODQG�����DFUHV�RI�FRDVW�VRXWKHUQ�OLYH�RDN�ULSDULDQ�IRUHVW����DFUHV�RI�V\FDPRUH�DOOXYLDO�ZRRGODQG�� DQG� ��� DFUHV� RI� VRXWKHUQ� LQWHULRU� F\SUHVV� IRUHVW� RFFXU� RQ� WKH� 6DQ� <VLGUR�3DUFHO���$�VPDOO�QXPEHU�RI�9HUQDO�3RROV�RFFXU�RQ�WKH�OHYHO�WHUUDFHV�VRXWK�RI�WKH�HDVWHUQ�DUP�RI�/RZHU�2WD\�5HVHUYRLU�� �0RVW�RI�WKH�9HUQDO�3RROV�DUH�VLWXDWHG�ZLWKLQ�WKH�&LW\�RI�6DQ�'LHJR���6RPH�RI�WKH�ODUJHU�FRQWLJXRXV�PDVVHV�RI�KDELWDW�ZLWKLQ�WKH�6DQ�<VLGUR�3DUFHO�LQFOXGH� QXPHURXV� VHQVLWLYH� SODQWV� DQG� DQLPDOV�� 6LJKWLQJV� RI� VHQVLWLYH� DQLPDO� VSHFLHV�VLQFH� ����� RU� ODWHU� LQFOXGH� WKH� FRDVWDO� &DOLIRUQLD� JQDWFDWFKHU�� EOXH� JURVEHDN�� DQG� 6DQ�'LHJR�KRUQHG�OL]DUG��3KU\QRVRPD�FRURQDWXP��
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��� %RQLWD�3ODQQLQJ�&RPSRQHQW��
7KH�%RQLWD�3ODQQLQJ�&RPSRQHQW�OLHV�ZLWKLQ�WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD�EXW�LV�HQWLUHO\�RXWVLGH�WKH�&KXOD�9LVWD�6XEDUHD���7KH�DUHD�LV�LQFOXGHG�DV�SDUW�RI�WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD EHFDXVH�LW�LV�ORFDWHG�ZLWKLQ�WKH�&LW\¶V�*HQHUDO�3ODQ�$UHD��DQG�GHYHORSPHQW�ZLWKLQ�WKH�&LW\�KDV�UHVXOWHG�LQ�VLJQLILFDQW�FRQWULEXWLRQ�RI�06&3�FRQVHUYDWLRQ�ORFDWHG�LQ�WKLV�FRPSRQHQW�DUHD��
7KH�%RQLWD�3ODQQLQJ�&RPSRQHQW� LV� HQWLUHO\�ZLWKLQ� WKH� DGRSWHG�&RXQW\� RI� 6DQ�'LHJR�6XEDUHD�3ODQ� DQG� LQFOXGHV� SURSHUW\� ZLWKLQ� ERWK� WKH� 0HWUR�/DNHVLGH�-DPXO� DQG� WKH� 6RXWK� &RXQW\�6HJPHQWV�� /LNH� WKH� &LW\� 3ODQQLQJ� &RPSRQHQW�� PRVW� RI� WKLV� FRPSRQHQW� DUHD� LV� EXLOW� RXW� RU�SODQQHG�IRU�GHYHORSPHQW���/DQG�ZKLFK�LV�LQFRUSRUDWHG�LQWR�WKH�0HWUR�/DNHVLGH�-DPXO�VHJPHQW�LV�VXEMHFW�WR�WKH�&RXQW\¶V�%LRORJLFDO�0LWLJDWLRQ�2UGLQDQFH��%02���$UHDV�ZKLFK�DUH�ORFDWHG�ZLWKLQ�WKH�6RXWK�&RXQW\�6HJPHQW�DUH�GHVLJQDWHG�IRU�GHYHORSPHQW�RU�3UHVHUYH�WKURXJK�³KDUG�OLQHV´�DQG�DUH� QRW� VXEMHFW� WR� WKH� %02�� $Q\� IXWXUH� DQQH[DWLRQV� RI� ODQG� IURP� WKH� %RQLWD� 3ODQQLQJ�&RPSRQHQW�LQWR�WKH�&LW\�ZLOO�EH�VXEMHFW�WR�06&3�$QQH[DWLRQ�$JUHHPHQWV�SXUVXDQW�WR�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ��LQVXULQJ�WKDW�FRQVHUYDWLRQ�LV�FRQVLVWHQW�ZLWK�WKH�&RXQW\�6XEDUHD�3ODQ�
3UHVHUYDWLRQ�SODQQHG�IRU� WKH�%RQLWD�3ODQQLQJ�&RPSRQHQW� LQFOXGHV� ODUJH��XQGLVWXUEHG�EORFNV�RI�FRDVWDO�VDJH�VFUXE�DQG�FKDSDUUDO��DQG�ZLOO�FRQVHUYH�PDMRU�SRSXODWLRQV�RI�&RYHUHG�6SHFLHV�VXFK�DV� WKH� FRDVWDO�&DOLIRUQLD� JQDWFDWFKHU� DQG�2WD\� WDUSODQW�� � 7KH�&RXQW\¶V� 6XEDUHD�3ODQ� SURSRVHV�FRQVHUYDWLRQ�RI�DSSUR[LPDWHO\�������DFUHV��RU�����RI� WKH� WRWDO�������DFUHV�RI�KDELWDW� IRXQG� LQ�WKLV�FRPSRQHQW���7KLV�FRQVHUYDWLRQ�HVWLPDWH�PD\�EH�H[FHHGHG��GXH�WR�WKH�XQDQWLFLSDWHG�DQG�QRZ�FRPSOHWHG� SXUFKDVH� RI� WKH� ����DFUH� ³%RQLWD� 0HDGRZV´� SURSHUW\� E\� &DOWUDQV� IRU� PLWLJDWLRQ�FRQVHUYDWLRQ�
7KH�ODUJHVW�FRQWLJXRXV�DUHD�RI�&RQVHUYDWLRQ�LQ�WKH�%RQLWD�3ODQQLQJ�&RPSRQHQW�FRQVLVWV�RI� WKH�������DFUH�QRUWKHUQ�6DQ�0LJXHO�SURSHUW\���&RQVHUYDWLRQ�RI�WKLV�ULFK�KDELWDW�DUHD�LV�LQWHJUDO�WR�WKH�6DQ� 0LJXHO� 5DQFK� DJUHHPHQWV� GHVFULEHG� LQ� 6HFWLRQ� ������� � 7KH� DJUHHPHQWV� SURYLGH� WKDW�GHYHORSPHQW�PD\�RFFXU�RQ�SRUWLRQV�RI�WKH�6DQ�0LJXHO�VRXWKHUQ�SDUFHO�ZLWKLQ�WKH�&LW\��ZKLOH�DW�OHDVW�����DFUHV�RI�YDOXDEOH�KDELWDW�RQ�WKH�VRXWKHUQ�SDUFHO�DQG�WKH�HQWLUH�KDELWDW�RQ�WKH�QRUWKHUQ�SDUFHO� DUH� GHGLFDWHG� WR� FRQVHUYDWLRQ�� � %RWK� WKH� %RQLWD�0HDGRZV� DQG� WKH� 6DQ�0LJXHO� 5DQFK�FRQVHUYDWLRQ� HIIRUWV� SURYLGH� LPSRUWDQW� KDELWDW� FRQQHFWLRQV� EHWZHHQ� WKH� &LW\� DQG� &RXQW\�6XEDUHDV��
��� 2WKHU�3XEOLF�$JHQF\�&RQVHUYDWLRQ�(IIRUWV�,Q�DGGLWLRQ�WR�WKLV�6XEDUHD�3ODQ��RWKHU�FRQVHUYDWLRQ�HIIRUWV�DUH�EHLQJ�XQGHUWDNHQ�E\�SXEOLF�DQG�RU�TXDVL�SXEOLF�DJHQFLHV�WKDW�ZLOO�OHDG�WR�FRQVHUYDWLRQ�RI�LPSRUWDQW�KDELWDW�DUHDV�ZLWKLQ�WKH�&KXOD�9LVWD�3ODQQLQJ�$UHD���7RJHWKHU�ZLWK�WKLV�6XEDUHD�3ODQ��WKHVH�FRQVHUYDWLRQ�HIIRUWV�ZLOO�FRQVHUYH�NH\� DUHDV� RI� VHQVLWLYH� KDELWDW� LQ� WKH� 6RXWKHUQ� 6DQ� 'LHJR� UHJLRQ�� LQFOXGLQJ� FRUH� ELRORJLFDO�UHVRXUFH�DUHDV�DQG�DVVRFLDWHG�KDELWDW� OLQNDJHV� LGHQWLILHG� LQ� WKH�06&3�6XEUHJLRQDO�3ODQ�� �&RUH�DUHDV�RI�FRQVHUYDWLRQ�LQFOXGH�WKH�6ZHHWZDWHU�5LYHU�6ZHHWZDWHU�5HVHUYRLU�6DQ�0LJXHO�0RXQWDLQ�DUHD� DQG� WKH� 2WD\� /DNHV�2WD\�0HVD�2WD\� 5LYHU� 9DOOH\� DUHD�� � .H\� OLQNDJHV� LGHQWLILHG� E\� WKH�06&3�6XEUHJLRQDO�3ODQ�WKDW�ZLOO�EH�SURYLGHG��LQ�SDUW��WKURXJK�WKLV�6XEDUHD�3ODQ�DQG�WKH�SURMHFWV�VXPPDUL]HG� LQ� WKH� IROORZLQJ� 6HFWLRQV� ������ ± ������ LQFOXGH� WKH� 6ZHHWZDWHU� 5LYHU� WR� WKH� 6DQ�'LHJR�%D\��6DQ�0LJXHO�0RXQWDLQ� WR�5DQFKR�'HO�5H\�� DQG� VLJQLILFDQW�SRUWLRQV�RI� WKH�ZHVWHUQ�2WD\�5LYHU�9DOOH\�
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����� 2WD\�9DOOH\�5HJLRQDO�3DUN
7KH�&LW\� LV�D�SDUWLFLSDWLQJ� ORFDO�DJHQF\� LQ�SODQQLQJ�IRU� WKH�2WD\�9DOOH\�5HJLRQDO�3DUN��2953��� � 7KLV� PDMRU� SODQQLQJ� SURMHFW� ZLOO� UHVXOW� LQ� D� UHJLRQDO� SDUN� FRQVLVWLQJ� RI�DSSUR[LPDWHO\�������DFUHV���7KH�SDUN�LQFOXGHV�ODQG�ZLWKLQ�WKH�MXULVGLFWLRQDO�ERXQGDULHV�RI�WKH�&LWLHV�RI�6DQ�'LHJR�DQG�&KXOD�9LVWD�DQG�WKH�&RXQW\�RI�6DQ�'LHJR��� $SSUR[LPDWHO\������� DFUHV� RI� WKH� 2953� OLH� ZLWKLQ� WKH�&KXOD� 9LVWD� 06&3� 3ODQQLQJ� $UHD�� DQG DQ�HVWLPDWHG�������DFUHV�ZLOO�EH�FRQVHUYHG�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD��������DFUHV�LQ�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW� DQG�����DFUHV�ZHVW� RI +HULWDJH�5RDG� LQ� WKH�&LW\�3ODQQLQJ� &RPSRQHQW��� $OO� WKUHH� ORFDO� DJHQFLHV� LQYROYHG� LQ� SODQQLQJ� IRU� WKH� 3DUN� DUH�UHVSRQVLEOH�IRU�06&3�PDQDJHPHQW�ZLWKLQ�WKHLU�UHVSHFWLYH�MXULVGLFWLRQV��
7KH�2953�ZLOO� SURYLGH� IRU� ELRORJLFDO� RSHQ� VSDFH�� DFWLYH� DQG� SDVVLYH� UHFUHDWLRQ� DUHDV��WUDLO�FRUULGRUV��VWDJLQJ�DUHDV��RYHUORRN�DUHDV��DQG�LQWHUSUHWLYH�FHQWHUV�� �7KH�FRQVHUYDWLRQ�RSHQ� VSDFH� DUHDV� LGHQWLILHG� LQ� WKH� 2953� &RQFHSW� 3ODQ� DUH� LQWHQGHG� WR� SURWHFW�ELRORJLFDOO\� VHQVLWLYH�KDELWDW� DUHDV� DQG�SURYLGH� D� UHJLRQDO�ZLOGOLIH� FRUULGRU� IURP�6RXWK�6DQ�'LHJR�%D\�WR�WKH�2WD\�/DNHV���7KHVH�DUHDV�FRQVLVW�RI�:HWODQG�DUHDV��SHUPDQHQW�DQG�VHDVRQDO�SRQGV��9HUQDO�3RROV��VWHHS�VORSHV��ELRORJLFDOO\�VHQVLWLYH�DUHDV��KDELWDW�OLQNDJHV��DQG�GLVWXUEHG�DUHDV�ZKHUH�UHVRXUFHV�ZLOO�EH�HQKDQFHG���7KH�ERXQGDU\�RI�WKH�2953�RSHQ�VSDFH�LV�WKH�VDPH�DV�WKH�ERXQGDU\�RI�WKH�0+3$�GHVLJQDWHG�LQ�WKH�06&3�6XEDUHD�3ODQV�IRU�WKH�&LWLHV�RI�6DQ�'LHJR�DQG�&KXOD�9LVWD�DQG�WKH�&RXQW\�RI�6DQ�'LHJR�6RXWK�&RXQW\�6HJPHQW���
7KH�XVHV�LGHQWLILHG�LQ�WKH�2953�&RQFHSW�3ODQ�DUH�FRQVLVWHQW�ZLWK�WKH�JRDOV�RI�ERWK�WKH�06&3� 6XEUHJLRQDO� 3ODQ� DQG� WKLV� 6XEDUHD� 3ODQ�� � $GGLWLRQDO� LQIRUPDWLRQ� SHUWDLQLQJ� WR�DOORZDEOH�SDUN�XVHV�LV�GHVFULEHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�
����� 6ZHHWZDWHU�9DOOH\
7KH� 6ZHHWZDWHU� 9DOOH\� UXQV� IURP� WKH� 6ZHHWZDWHU� 5HVHUYRLU� WR� 6DQ� 'LHJR� %D\�� � 7KH�6ZHHWZDWHU� 5LYHU� PHDQGHUV� LWV� ZD\� WKURXJK� WKH� YDOOH\� DQG� VHUYHV� DV� D� VLJQLILFDQW�ELRORJLFDO�OLQNDJH���
7KH�6ZHHWZDWHU�9DOOH\�5HJLRQDO�3DUN�LV�ORFDWHG�LQ�WKH�YDOOH\�LQ�WKH�XQLQFRUSRUDWHG�DUHDV�RI�WKH�&RXQW\�RI�6DQ�'LHJR�EHWZHHQ�WKH�6ZHHWZDWHU�5HVHUYRLU�RQ�WKH�HDVW�DQG�,QWHUVWDWH�����RQ� WKH�ZHVW�� �6LWXDWHG�FHQWUDOO\� LQ� WKH�YDOOH\� DQG�ELVHFWLQJ� WKH� UHJLRQDO�SDUN� LV� WKH�����DFUH�&KXOD�9LVWD�0XQLFLSDO�*ROI�&RXUVH�DQG����DFUH�5RKU�3DUN��ERWK�ORFDWHG�ZLWKLQ�WKH�&LW\�ERXQGDU\�
7KH�6ZHHWZDWHU�9DOOH\�5HJLRQDO�3DUN��JROI�FRXUVH��DQG�5RKU�3DUN�VHUYH�DV�DQ�RSHQ�VSDFH�FRQQHFWLRQ� WKURXJK� WKH� 6ZHHWZDWHU�9DOOH\�� � 5HFUHDWLRQDO� DFWLYLWLHV� VXFK� DV� SLFQLFNLQJ��EDVHEDOO�� VRIWEDOO�� JROI�� KLNLQJ� DQG� KRUVHEDFN� ULGLQJ� RFFXU� WKURXJKRXW� WKH� YDOOH\� LQ�GHVLJQDWHG� DUHDV�� � +DELWDW� ORFDWHG� LQ� WKH� &LW\¶V� VHFWLRQ� RI� WKH� 6ZHHWZDWHU� 9DOOH\� LV�DVVRFLDWHG�ZLWK� WKH� 6ZHHWZDWHU� 5LYHU�ZKLFK� WUDYHUVHV� WKH� JROI� FRXUVH�� � 7KHVH�ZHWODQG�KDELWDWV�LQFOXGH�QDWXUDO�IORRG�FKDQQHOV��IUHVKZDWHU�DONDOL�PDUVK��ULSDULDQ�WDPDULVN�VFUXE��VRXWKHUQ�FRDVWDO�VDOW�PDUVK��DQG�IUHVKZDWHU�
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([LVWLQJ� XVHV� ZLWKLQ� WKH� ����DFUH� XQLQFRUSRUDWHG� SRUWLRQ� RI� WKH� 3DUN� LQFOXGH� VHYHUDO�KRXVHV��DQ�HTXHVWULDQ�FHQWHU��OLPLWHG�UHWDLO�FRPPHUFLDO��D�JROI�GULYLQJ�UDQJH��D�SLQH�WUHH�QXUVHU\��DEDQGRQHG�GDLU\�EXLOGLQJV��WUDLOV�DQG�D�FDPSJURXQG���6HQVLWLYH�SODQWV�SUHVHQW�LQ�WKH� DUHD� LQFOXGH� 2WD\� WDUSODQW�� 6DQ� 'LHJR� EDUUHO� FDFWXV�� 6DQ� 'LHJR� PDUVK� HOGHU� �,YD�KD\HVLDQD���&DOLIRUQLD� DGROSKLD �$GROSKLD� FDOLIRUQLFD���6DQ�'LHJR� VXQIORZHU� �9LJXLHUD�ODFLQLDWD���YDULHJDWHG�GXGOH\D�DQG DVK\�VSLNH�PRVV��6HODJLQHOOD�FLQHUDVFHQV��
����� 6DQ�'LHJR�1DWLRQDO�:LOGOLIH�5HIXJH
2WD\�6ZHHWZDWHU�8QLW ± 7KH�86):6�KDV�HVWDEOLVKHG�WKH�6DQ�'LHJR�1:5�IRU�SXUSRVHV�RI� SURWHFWLQJ� DQG� PDQDJLQJ� NH\� KDELWDWV� IRU� HQGDQJHUHG� DQG� WKUHDWHQHG� VSHFLHV� DQG�PDLQWDLQLQJ� DUHDV� RI� KLJK� ELRORJLFDO� GLYHUVLW\� LQ� 6DQ� 'LHJR� &RXQW\�� � 7KH�2WD\�6ZHHWZDWHU� 8QLW� RI� WKH� 6DQ� 'LHJR� 1:5� VWXG\� DUHD� HQFRPSDVVHV� ������� DFUHV�ORFDWHG�LQ�VRXWKZHVWHUQ�6DQ�'LHJR�&RXQW\���7KLV�SODQQHG�1:5�DUHD�SDUWO\�RYHUODSV�WKH�&KXOD�9LVWD 6XEDUHD��SULQFLSDOO\�LQ�WKH�HDVWHUQ�SRUWLRQ�RI�2WD\�5LYHU�9DOOH\�LQ�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW�RI� WKLV�6XEDUHD�3ODQ�� �/DQGV�FRQWDLQHG�ZLWKLQ� WKLV�SODQQHG�UHIXJH�ERXQGDU\�UHPDLQ�XQGHU� WKH�FRQWURO�RI� WKH�RZQHU�XQWLO� WKH\�DUH�SXUFKDVHG�E\� WKH�86):6�RU SODFHG�XQGHU�D�PDQDJHPHQW�DJUHHPHQW�� �/DQG�DFTXLVLWLRQ�E\� WKH�6HUYLFH� LV�DFKLHYHG�WKURXJK�OHDVHV�DQG�FRRSHUDWLYH�DJUHHPHQWV��FRQVHUYDWLRQ�HDVHPHQWV�DQG�IHH�WLWOH�DFTXLVLWLRQ���$GGLWLRQDO�ODQGV�WR�WKH�2WD\�6ZHHWZDWHU�8QLW�FDQ�DOVR�EH�DFTXLUHG�WKURXJK�GRQDWLRQV�� WUDQVIHUV� RU� H[FKDQJHV�� � /DQGV� DFTXLUHG� E\� WKH� 6HUYLFH� ZLOO� EH� PDQDJHG�DFFRUGLQJ� WR� WKH�&RPSUHKHQVLYH�0DQDJHPHQW�3ODQ�DQG�VWHS�GRZQ�5HIXJH�PDQDJHPHQW�SODQV�SUHSDUHG�IRU�WKH�2WD\�6ZHHWZDWHU�8QLW�6RXWK�%D\�8QLW ± 7KH�86):6�KDV�GHVLJQDWHG�������DFUHV�RI�6RXWK�6DQ�'LHJR�%D\�DV�D�ZLOGOLIH� UHIXJH�� � 7KLV� ³6RXWK� 6DQ� 'LHJR� %D\� 8QLW� RI� WKH� 6DQ� 'LHJR� 1:5´� LV� SDUWO\�ORFDWHG� ZLWKLQ� WKH� MXULVGLFWLRQDO� ERXQGDULHV� RI� &KXOD� 9LVWD�� � :LWKLQ� WKH� UHIXJH�ERXQGDULHV��86):6�ZLOO�SURWHFW�DQG�PDQDJH�WKH�UHPDLQLQJ�ZLOGOLIH�KDELWDW�LQ�DQG�DURXQG�WKH� VRXWKHUQ� HQG� RI� 6DQ� 'LHJR� %D\� XVLQJ� D� YDULHW\� RI� KDELWDW� SURWHFWLRQ� PHWKRGV���&RRUGLQDWLQJ� ZLWK� ODQGRZQHUV�� ORFDO� DJHQFLHV� DQG� WKH� 8�6�� 1DY\�� 86):6� ZLOO� EH�GHYHORSLQJ� D�PDQDJHPHQW� SODQ� WR� FRQVHUYH� KDELWDW� UHVRXUFHV� WKURXJK� ODQG� DFTXLVLWLRQ��SURWHFWLRQ� XQGHU� WKH� 6LNHV� $FW� WKURXJK� LQWHUDJHQF\� DJUHHPHQWV� ZLWK� WKH� 1DY\�� DQG�FRRSHUDWLYH� DJUHHPHQWV�� FRRUGLQDWHG� SODQQLQJ� DQG� VKDUHG� UHVRXUFHV�ZLWK� ORFDO�� )HGHUDO�DQG�6WDWH�DJHQFLHV�� �/DQGV�DFTXLUHG�E\�WKH�86):6�WKURXJK�SXUFKDVH��GHGLFDWLRQ�� OHDVH�DQG�RU� FRQVHUYDWLRQ� HDVHPHQWV� ZLOO� EH� PDQDJHG� LQ� DFFRUGDQFH� ZLWK� WKH� 1:5� 6\VWHP�,PSURYHPHQW�$FW�RI������
����� 6DQ�'LHJR�3RUW�'LVWULFW�
7KH� 3RUW� 'LVWULFW� RI� 6DQ� 'LHJR� KDV� MXULVGLFWLRQ� RYHU� SURSHUW\� ZLWKLQ� WKH� &LW\¶V�MXULVGLFWLRQDO�ERXQGDU\�EXW�EHORZ WKH�6DQ�'LHJR�%D\�PHDQ�KLJK� WLGH� OLQH�� � ,Q�DGGLWLRQ��WKH�3RUW�KDV�SXUFKDVHG�WKH�HOHFWULF�SRZHU�SODQW�VLWH�ORFDWHG�RQ�6DQ�'LHJR�%D\���7KH�3RUW�'LVWULFW� LV� UHVSRQVLEOH� IRU� 3UHVHUYH� SODQQLQJ� DQG� PDLQWHQDQFH� ZLWKLQ� LWV� MXULVGLFWLRQ��LQFOXGLQJ�WKH�SRZHUSODQW�VLWH���7KH�3RUW�LV�DOVR�SDUWLFLSDWLQJ�ZLWK�WKH�8QLWHG�6WDWHV�1DY\�LQ� WKH�SUHSDUDWLRQ�RI� DQ� ,QWHJUDWHG�1DWXUDO�5HVRXUFHV�0DQDJHPHQW�3ODQ� IRU�6DQ�'LHJR�%D\��ZKLFK�ZLOO�LQFOXGH�HYDOXDWLRQ�RI�QDWXUDO�UHVRXUFHV�RQ�ERWK�3RUW�DQG�1DY\�ODQGV���
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����� 2WD\�:DWHU�'LVWULFW
2WD\�:DWHU�'LVWULFW��2:'��RZQV�DSSUR[LPDWHO\�����DFUHV�RI�SURSHUW\�ORFDWHG�ZLWKLQ�WKH�&LW\¶V�LQFRUSRUDWHG�OLPLWV��'LUHFWO\�QRUWK�RI�WKH�5ROOLQJ�+LOOV�5DQFK�SURMHFW��2:'�RZQV�DSSUR[LPDWHO\�����DFUHV���$SSUR[LPDWHO\�����DFUHV�RI�WKLV�DUHD�KDYH�EHHQ GHYHORSHG�DV�D�JROI�FRXUVH�DQG�����DFUHV�KDYH�EHHQ�VHW�DVLGH�IRU�KDELWDW�PDQDJHPHQW���$�SRUWLRQ�RI�WKH�UHPDLQLQJ�DFUHDJH�LV�DQ�DQFLOODU\�RSHUDWLRQV�DUHD�XVHG�E\�WKH�2:'���7KH�EDODQFH�RI�WKH����� DFUHV� RZQHG� E\� 2:'� LV� HLWKHU� XWLOL]HG� IRU� H[LVWLQJ� ZDWHU� IDFLOLWLHV� RU� DUH� ODQGV�DFTXLUHG�IRU�)XWXUH�)DFLOLWLHV�RU�PLWLJDWLRQ�� �2:'�KDV�SUHSDUHG�D�GUDIW�06&3�6XEDUHD�3ODQ�ZKLFK�LQFOXGHV�LWV�SURSHUWLHV�ZLWKLQ�WKH�&LW\�DV�ZHOO�DV�2:'�DFWLYLWLHV�HOVHZKHUH�LQ�LWV�VHUYLFH�DUHD��
����� &LW\�RI�6DQ�'LHJR�³&RUQHUVWRQH�/DQGV´�
7KH�&LW\�RI�6DQ�'LHJR�:DWHU�'HSDUWPHQW�RZQV�DQG�RSHUDWHV�WKH�2WD\�/DNHV�DV�D�SRWDEOH�ZDWHU�UHVRXUFH�IRU�6DQ�'LHJR�UHVLGHQWV���$SSUR[LPDWHO\�������DFUHV�RI�ODQG�VXUURXQGLQJ�WKH� /DNHV� DUH� RZQHG� E\� WKH� &LW\� RI� 6DQ� 'LHJR�� � 7KH� ������ DFUHV� DQG� WKH� ELRORJLFDO�UHVRXUFHV� WKDW� WKH\� VXSSRUW� DUH� VXEMHFW� WR� WKH� &RUQHUVWRQH� /DQGV� &RQVHUYDWLRQ� %DQN�$JUHHPHQW� EHWZHHQ� WKH� &LW\� RI� 6DQ�'LHJR� DQG� WKH�:LOGOLIH� $JHQFLHV� �GDWHG� -XO\� ����������� � 7KHVH� ODQGV� DUH� ZLWKLQ� WKH�&KXOD� 9LVWD�06&3� 3ODQQLQJ� $UHD� EXW� RXWVLGH� WKH�&KXOD�9LVWD�6XEDUHD�� 7KH\�DUH�LQFRUSRUDWHG�LQWR�WKH�&LW\�RI�6DQ�'LHJR�06&3�6XEDUHD�3ODQ� DQG� IRUP� D� FRUQHUVWRQH� IRU� D� QDWXUDO� RSHQ� VSDFH� FRUULGRU� LQ� WKH� 6RXWK� %D\� DUHD���2WD\�/DNHV�5RDG�DQG�3URFWRU�9DOOH\�5RDG�PD\�EH�UHDOLJQHG�DQG�RU� LPSURYHG�RQ� WKHVH�FRUQHUVWRQH�ODQGV�
����� %XUHDX�RI�/DQG�0DQDJHPHQW�
7KH� %XUHDX� RI� /DQG� 0DQDJHPHQW� �%/0�� DGRSWHG� WKH� 6RXWK� &RDVW� 5HVRXUFH�0DQDJHPHQW�3ODQ�DQG�5HFRUG�RI�'HFLVLRQ�RQ�0D\������������7KH�%/0�SODQ�DGGUHVVHV�PDQDJHPHQW� RI� DSSUR[LPDWHO\� �������� DFUHV� RI� %/0�DGPLQLVWHUHG� SXEOLF� ODQG� LQ� WKH�VRXWKZHVWHUQ�FRXQWLHV�RI�&DOLIRUQLD�� �7KH�6DQ�'LHJR�&RXQW\�0DQDJHPHQW�$UHD�ORFDWHG�LQ� WKH� 2WD\� 0RXQWDLQ� $UHD� LQFOXGHV� ������� DFUHV� RI� %/0� SXEOLF� ODQG�� 7KLV� DUHD� LV�ORFDWHG� LPPHGLDWHO\� VRXWK� RI� WKH�&KXOD� 9LVWD� 06&3� 3ODQQLQJ� $UHD� DQG� RXWVLGH� WKH�&KXOD�9LVWD�6XEDUHD�
,Q� -XQH� ������ WKH� %/0�� WKH� :LOGOLIH� $JHQFLHV� DQG� WKH� 6DQ� 'LHJR� $VVRFLDWLRQ� RI�*RYHUQPHQWV� �6$1'$*�� VLJQHG� D�0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� IRU� FRRSHUDWLRQ� LQ�KDELWDW� FRQVHUYDWLRQ� SODQQLQJ� DQG� PDQDJHPHQW�� UHVROXWLRQ� RI� FRQIOLFWV� EHWZHHQ� ODQG�PDQDJHPHQW� SUHVFULSWLRQV� DQG� FRQVHUYDWLRQ� REMHFWLYHV�� DQG� FRRSHUDWLRQ� LQ� DFTXLULQJ�RWKHU�KDELWDW�DUHDV�DQG�FRUULGRUV����,Q�'HFHPEHU�������WKHQ�3UHVLGHQW�&OLQWRQ�VLJQHG�WKH�³2WD\�0RXQWDLQ�:LOGHUQHVV�$FW�´�ZKLFK�HQVXUHV�FRQVHUYDWLRQ�DQG�PDQDJHPHQW RI�RYHU�������� DFUHV� RI� WKH� 2WD\� 0RXQWDLQ� %/0� ODQG� VSHFLILFDOO\� IRU� KDELWDW� FRQVHUYDWLRQ�SXUSRVHV�
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7KH� 6RXWK� &RDVW� 5HVRXUFH� 0DQDJHPHQW� 3ODQ� DQG� 5HFRUG� RI� 'HFLVLRQ� LGHQWLILHG� WKH�IROORZLQJ�UHVRXUFH�REMHFWLYHV�IRU�WKH�6DQ�'LHJR�&RXQW\�0DQDJHPHQW�$UHD�
�� (PSKDVL]H� SURWHFWLRQ� DQG� HQKDQFHPHQW� RI� VHQVLWLYH� VSHFLHV� DQG� KDELWDW� DQG�RSHQ�VSDFH�YDOXHV�
�� ,PSURYH� PDQDJHPHQW� HIIHFWLYHQHVV� ZLWKLQ� WKH� PDQDJHPHQW� DUHD� WKURXJK�GLVSRVDO�RI�LVRODWHG�SDUFHOV�DQG�FRQVROLGDWLRQ�RI�%/0�SXEOLF�ODQG�RZQHUVKLS�
�� (QKDQFH�KDELWDWV�IRU�DOO�ZLOGOLIH�VSHFLHV��LQFOXGLQJ�GHHU�DQG�TXDLO�
�� 3URYLGH�RSSRUWXQLWLHV�IRU�ORZ�LPSDFW�UHFUHDWLRQ�WKURXJK�SURYLVLRQ�RI�IDFLOLWLHV�DQG�VHUYLFHV�

����� 6ZHHWZDWHU�$XWKRULW\
6ZHHWZDWHU� $XWKRULW\�:DWHU� 'LVWULFW� RZQV� DSSUR[LPDWHO\� ���� DFUHV� ORFDWHG� DORQJ� WKH�VRXWKHUQ�EDQNV�RI�WKH�6ZHHWZDWHU�5HVHUYRLU�ZLWKLQ�WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD�EXW� RXWVLGH� WKH� &KXOD� 9LVWD� 6XEDUHD� (TXLYDOHQW� 1&&3� 3UHVHUYH� SODQQLQJ� IRU� WKLV�SURSHUW\�LV�FXUUHQWO\�EHLQJ�SUHSDUHG�E\�WKH�6ZHHWZDWHU�$XWKRULW\�
����� 6DQ�'LHJR�*DV�DQG�(OHFWULF
6DQ� 'LHJR� *DV� DQG� (OHFWULF� �6'*	(��� D� TXDVL�SXEOLF� HQWLW\� DQG� D� ZKROO\� RZQHG�VXEVLGLDU\�RI�6HPSUD�(QHUJ\��RZQV�DSSUR[LPDWHO\�����DFUHV�RI�SURSHUW\� ORFDWHG�RQ�WKH�ZHVW�VORSHV�RI�0RWKHU�0LJXHO�0RXQWDLQ���7KH�SURSHUW\��ZKLFK�LV�ZLWKLQ�WKH�&KXOD�9LVWD�06&3� 3ODQQLQJ� $UHD EXW� RXWVLGH� WKH� &KXOD� 9LVWD� 6XEDUHD�� LQFOXGHV� WKH� 0LJXHO�6XEVWDWLRQ�� D� EXON� SRZHU� DQG� WUDQVPLVVLRQ� IDFLOLW\� WKDW� LQWHUFRQQHFWV�6'*	(¶V� V\VWHP�ZLWK�0H[LFR�DQG�RWKHU�XWLOLWLHV� WR� WKH�HDVW��$UL]RQD�DQG�1HZ�0H[LFR��DQG�LV�VXEMHFW� WR�WKH�6'*	(�6XEUHJLRQDO�1&&3�3ODQ�� DGRSWHG� LQ� ������ � �7KH� SURSHUW\� LV�PDQDJHG� IRU�ERWK� XWLOLW\� DFWLYLWLHV� DQG� FRQVHUYDWLRQ� DFFRUGLQJ� WR� WKH� 6'*	(� 3ODQ�� � )XWXUH� IDFLOLW\�H[SDQVLRQV�DUH�SODQQHG�
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��� '(6&5,37,21�2)�&+8/$�9,67$�68%$5($��$1'�6800$5<�2)�&216(59$7,21�$1'�7$.(�(67,0$7(6
7KH &KXOD�9LVWD�6XEDUHD� WKH�DUHD�IRU�ZKLFK�7DNH�$XWKRUL]DWLRQ�ZLOO�EH�JUDQWHG�SXUVXDQW�WR�WKLV�6XEDUHD�3ODQ��FRQVLVWV�RI�WKH�WHUULWRU\�ORFDWHG�ZLWKLQ�WKH�&LW\�MXULVGLFWLRQDO�ERXQGDULHV��DV�VXFK�PD\�EH�DGMXVWHG�IRU�DQQH[DWLRQV�IURP�WLPH�WR�WLPH���7KH�&KXOD�9LVWD�6XEDUHD�OLHV�ZKROO\�ZLWKLQ�WKH� &KXOD� 9LVWD� 06&3� 3ODQQLQJ� $UHD� DQG� LV� FRPSULVHG� RI� WKH� &LW\� 3ODQQLQJ� &RPSRQHQW�GHVFULEHG� LQ� 6HFWLRQ� ���� RI� WKLV� 6XEDUHD� 3ODQ� DQG� WKDW� SRUWLRQ� RI� WKH� 2WD\� 5DQFK� 3ODQQLQJ�&RPSRQHQW�ORFDWHG�ZLWKLQ�WKH�&LW\�ERXQGDULHV��DV�GHVFULEHG�LQ�6HFWLRQ������
,PSOHPHQWDWLRQ� RI� WKH� &KXOD� 9LVWD� 6XEDUHD� 3ODQ� ZLOO� HQVXUH� FRQVHUYDWLRQ� RI� FRUH� ELRORJLFDO�UHVRXUFH�DUHDV�DQG�DVVRFLDWHG�KDELWDW�OLQNDJHV�LGHQWLILHG�LQ�WKH�06&3�6XEUHJLRQDO�3ODQ�WKDW�DUH�ORFDWHG�ZLWKLQ� WKH�ERXQGDULHV�RI� WKH�&KXOD�9LVWD�6XEDUHD�� �,Q� DGGLWLRQ�� LPSOHPHQWDWLRQ�RI� WKH�&KXOD� 9LVWD� 6XEDUHD� 3ODQ� ZLOO� FRQWULEXWH� VLJQLILFDQW� FRQVHUYDWLRQ� RXWVLGH� WKH�&KXOD� 9LVWD�6XEDUHD ZLWKLQ� WKH�&KXOD� 9LVWD�06&3� 3ODQQLQJ� $UHD LQ� WKH� XQLQFRUSRUDWHG� &RXQW\ 0+3$���7KH� ERXQGDULHV� RI� WKH�&KXOD�9LVWD� 6XEDUHD DQG� DUHDV� SODQQHG� IRU� FRQVHUYDWLRQ� DUH� VKRZQ� RQ�)LJXUH�������
$OWKRXJK�PRVW�RI�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�KDV�EHHQ�GHYHORSHG��RU�LV�GHYHORSLQJ�FXUUHQWO\���D� WRWDO� RI� DSSUR[LPDWHO\� ������ DFUHV� RI� WKH� 3UHVHUYH� �DSSUR[LPDWHO\� ������ DFUHV� RI� ZKLFK�UHSUHVHQWV� XQGLVWXUEHG� KDELWDW� W\SHV��ZLOO� EH� FRQVHUYHG�ZLWKLQ� WKLV� SRUWLRQ� RI� WKH�&KXOD�9LVWD�6XEDUHD�� 8SRQ�FRPSOHWLRQ��WKH�3UHVHUYH�ZLWKLQ�WKLV�FRPSRQHQW�ZLOO�LQFOXGH�UHSUHVHQWDWLYH�DUHDV�RI�PDMRU�FDQ\RQ�V\VWHPV�WKDW�VXSSRUW�VWDQGV�RI�FRDVWDO�VDJH�VFUXE�DQG�PDULWLPH�VXFFXOHQW�VFUXE��LQFOXGLQJ� 5LFH� DQG� /RQJ� FDQ\RQV�� � 7KLV� 3ODQQLQJ� &RPSRQHQW� ZLOO� DOVR� DGG� UDUH� KDELWDWV�DVVRFLDWHG�ZLWK�6DQ�'LHJR�%D\��DV�ZHOO�DV�SRUWLRQV�RI�WKH�6ZHHWZDWHU�DQG�2WD\�5LYHU�V\VWHPV�WR�WKH�3UHVHUYH�
7KH� SRUWLRQ� RI� WKH� 2WD\� 5DQFK� 3ODQQLQJ� &RPSRQHQW� ORFDWHG� ZLWKLQ� &LW\� ERXQGDULHV� DQG� WKH�&KXOD�9LVWD�6XEDUHD�LV�ZLWKLQ�WKH�2WD\�9DOOH\�3DUFHO��GHVFULEHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ���7KLV�SDUW�RI�WKH�&LW\�LQFOXGHV�VXEVWDQWLDO�DUHDV�RI�ODQG�ZKLFK�KDYH�KLVWRULFDOO\�EHHQ�XVHG�IRU� GU\� IDUPLQJ��+RZHYHU�� LW� DOVR� LQFOXGHV� LPSRUWDQW� KDELWDW� UHVRXUFHV��PRVW� QRWDEO\� WKH�2WD\�5LYHU�9DOOH\� DQG� LWV� WULEXWDU\� FDQ\RQV�� 6DOW� &UHHN�&DQ\RQ�� 3RJJL� &DQ\RQ� DQG�:ROI� &DQ\RQ���$SSUR[LPDWHO\�������DFUHV�ZLWKLQ�2WD\�5DQFK�ZLOO�EH�FRQVHUYHG�ZLWKLQ�WKH�VXEDUHD�ERXQGDULHV��DSSUR[LPDWHO\� ������ DFUHV� RI� ZKLFK� UHSUHVHQWV� XQGLVWXUEHG� KDELWDW� W\SHV��� � ,Q� DGGLWLRQ�� DQ�HVWLPDWHG�������DFUHV�ZLOO�EH�FRQVHUYHG�LQ�WKH�&RXQW\�0+3$��RXWVLGH�WKH�6XEDUHD��DV�D�UHVXOW�RI�PLWLJDWLRQ IRU�GHYHORSPHQW�ZLWKLQ�WKH�FLW\�UHODWHG�WR�2WD\�5DQFK��
$�WRWDO�HVWLPDWHG�������DFUHV�RI�WKH�2WD\�5LYHU�9DOOH\�ZLOO�EH�FRQVHUYHG�WKURXJK�LPSOHPHQWDWLRQ�RI�WKLV�6XEDUHD�3ODQ��������DFUHV�ZLWKLQ�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW�DQG�����DFUHV�ZHVW�RI�+HULWDJH�5RDG�ZLWKLQ�WKH�&LW\�3ODQQLQJ�&RPSRQHQW���7KH�2WD\�5LYHU�9DOOH\�IORZV�LQ�DQ�HDVW�WR�ZHVW�GLUHFWLRQ�DORQJ�WKH�VRXWKHUQ�ERXQGDU\�RI�WKH�&LW\��DQG�LV�DQ�LPSRUWDQW�KDELWDW�OLQN�IURP�2WD\�0RXQWDLQ�WR�6DQ�'LHJR�%D\����9HJHWDWLRQ�LQ�WKLV�DUHD�RI�WKH�3UHVHUYH�LQFOXGHV�FRDVWDO�VDJH�VFUXE��PDULWLPH�VXFFXOHQW�VFUXE��JUDVVODQGV��SULPDULO\�QRQ�QDWLYH���ULSDULDQ�VFUXE�DQG�GLVWXUEHG�ULSDULDQ� VFUXE�� QDWXUDO� DQG� GLVWXUEHG� VWUHDPEHG�� DQG� HXFDO\SWXV� ZRRGODQG�� � 3ULQFLSDO� VSHFLHV�IRXQG� LQ� WKLV� DUHD� LQFOXGH� WKH� FRDVWDO�&DOLIRUQLD� JQDWFDWFKHU�� FDFWXV�ZUHQ�� VRXWKHUQ�&DOLIRUQLD�UXIRXV�FURZQHG�VSDUURZ��OHDVW�%HOO¶V�YLUHR��DQG�\HOORZ�EUHDVWHG�FKDW�
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,Q�DGGLWLRQ�WR�FRQVHUYDWLRQ�RI�ELRORJLFDO�UHVRXUFHV�IRXQG�ZLWKLQ�WKH�&LW\�DQG�6XEDUHD�ERXQGDULHV��LPSOHPHQWDWLRQ�RI�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�ZLOO�FRQWULEXWH�DQ�HVWLPDWHG�WRWDO�RI�������DFUHV�RI�KDELWDW� FRQVHUYDWLRQ�RXWVLGH�RI� WKH�&KXOD�9LVWD�6XEDUHD�� EXW�ZLWKLQ� WKH�06&3�6XEUHJLRQDO�3UHVHUYH�� � 7KHVH� FRQWULEXWLRQV� WR� WKH� RYHUDOO� FRQVHUYDWLRQ� HIIRUW� DUH� WKH� UHVXOW� RI� PLWLJDWLRQ�UHTXLUHPHQWV�IRU�&RYHUHG�3URMHFWV�WKURXJKRXW�WKH�6XEDUHD���'HGLFDWLRQ�RI�ODQG�RXWVLGH�WKH�&KXOD�9LVWD�6XEDUHD�ZKLFK�RFFXUV�DV�D� UHVXOW�RI� LPSOHPHQWDWLRQ�RI�&RYHUHG�3URMHFWV� LQFOXGHG� LQ� WKLV�6XEDUHD�3ODQ�ZLOO�EH�PDGH�ZLWKLQ�WKH�0+3$�ERXQGDULHV�WDUJHWHG�IRU�ELRORJLFDO�SUHVHUYH�E\�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG�JHQHUDOO\�ZLWKLQ�WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD�
6HFWLRQ� ���� ZKLFK� IROORZV�� GHVFULEHV� WKH� FKDQJHV� PDGH� WR� WKH� &KXOD� 9LVWD� 6XEDUHD� 3ODQ�VXEVHTXHQW� WR�SXEOLF� UHYLHZ�RI� WKH������'UDIW�&LW\�RI�&KXOD�9LVWD�6XEDUHD�3ODQ�� �6HFWLRQ�����SURYLGHV� D� VXPPDU\� RI� HVWLPDWHG� 7DNH� DQG� WKH� DQWLFLSDWHG� FRQVHUYDWLRQ� WKDW� ZLOO� UHVXOW� IURP�LPSOHPHQWDWLRQ�RI�WKLV�6XEDUHD�3ODQ��
��� &KDQJHV�WR�WKLV�6XEDUHD�3ODQ�DQG�$QDO\VLV�RI�&RQVLVWHQF\
7KH�06&3� 6XEUHJLRQDO� 3ODQ� DQG� )LQDO� (,5�(,6�ZHUH� DGRSWHG� E\� WKH� &LW\� RI� 6DQ�'LHJR�� WKH�SURMHFW¶V� OHDG� DJHQF\�� DQG� DSSURYHG� E\� WKH� :LOGOLIH� $JHQFLHV� LQ� ������ � 7KH� )LQDO� (,5�(,6�HYDOXDWLRQ�XVHG�DV�LWV�EDVLV�IRU�FRQVLGHUDWLRQ�GUDIW�6XEDUHD�3ODQV�IURP�SDUWLFLSDWLQJ�MXULVGLFWLRQV��LQFOXGLQJ� WKH�&LW\ �06&3�6XEDUHD�3ODQV��9ROXPH� ,,��$XJXVW�������� �7KLV�&LW\�RI�&KXOD�9LVWD�6XEDUHD� 3ODQ� LQFOXGHV� FKDQJHV�ZKLFK� KDYH� EHHQ�PDGH� WR� WKH� �����'UDIW�&LW\� RI�&KXOD�9LVWD�6XEDUHD� 3ODQ� �³�����'UDIW� 6XEDUHD� 3ODQ´��� � (DFK� RI� WKH� FKDQJHV� GHSLFWHG� RQ� )LJXUH� ���� DQG�GLVFXVVHG�LQ�6HFWLRQV�������WKURXJK�������DUH�FRQVLVWHQW�ZLWK�WKH�JRDOV�RI�WKH�06&3�6XEUHJLRQDO�3ODQ� DQG� )LQDO� (,5�(,6�� � $GGLWLRQDOO\�� RQH� VSHFLHV�� WKH� 4&%�� LV� EHLQJ� DGGHG� DV� D� &RYHUHG�6SHFLHV�DV�GHVFULEHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�

����� 5ROOLQJ�+LOOV�5DQFK
7KH� 5ROOLQJ�+LOOV� 5DQFK� SURSHUW\� LV� ORFDWHG� LQ� WKH� QRUWKHDVW� FRUQHU� RI� WKH� &LW\�� � 7KH�SURMHFW� KDV� DQ� DSSURYHG� 63$�3ODQ� DQG�7HQWDWLYH�0DS� IURP� WKH�&LW\� WKDW� LV� FRQVLVWHQW�ZLWK� WKH� 3UHVHUYH� ERXQGDULHV� VKRZQ� LQ� WKH� 06&3� 6XEUHJLRQDO� 3ODQ� DQG� �����'UDIW�6XEDUHD�3ODQ�
,Q� UHVSRQVH� WR� XSGDWHG� ELRORJLFDO� LQIRUPDWLRQ�� 3DFLILF� %D\� +RPHV�� WKH� GHYHORSHU� RI�5ROOLQJ�+LOOV� 5DQFK�� DJUHHG� WR� WHUPV�ZLWK� WKH� &LW\� DQG� WKH�:LOGOLIH� $JHQFLHV� LQ� -XO\������ WR� DGMXVW� WKH� HDVWHUQ�PRVW� DUHD� RI� WKH� DSSURYHG� SURMHFW� �6XEDUHD� ���� � 7KH� WHUPV�SURYLGH�IRU�LPSOHPHQWDWLRQ�RI�D�UHYLVHG�SODQ�IRU�6XEDUHD����ZKLFK�ZLOO�DGG�FRQVHUYDWLRQ�EH\RQG� WKDW� FRQWHPSODWHG� LQ� WKH� ����� 6XEDUHD� 3ODQ�� � 7KH� UHYLVHG� SODQ�� GHSLFWHG� RQ�([KLELW�$�RI�$SSHQGL[�*�RI� WKLV� 6XEDUHD�3ODQ�� HOLPLQDWHV� DOO� GHYHORSPHQW� LQ� WKH� DUHD�RULJLQDOO\� DSSURYHG� DV� 1HLJKERUKRRG� ��� LQ� WKH� 5ROOLQJ� +LOOV� 5DQFK� 63$� 3ODQ� DQG�UHGHVLJQV�1HLJKERUKRRG����LQ�RUGHU�WR�H[SDQG�FRQVHUYDWLRQ�DORQJ�WKH�ZHVWHUQ�ULGJHOLQH���:KLOH� VOLJKWO\� H[SDQGLQJ� WKH� GHYHORSPHQW� DUHD� RI�1HLJKERUKRRG� ���� WKH� UHGHVLJQ�ZLOO�VLJQLILFDQWO\�H[SDQG�WKH�RSHQ�VSDFH�FRQQHFWLRQ�EHWZHHQ�5ROOLQJ�+LOOV�5DQFK��WKH�HDVWHUQ�KDELWDW� FRQVHUYDWLRQ�RQ�2:'�ODQG��DQG�6DQ�0LJXHO�0RXQWDLQ�� �7KH������DFUHV�RI�QHZ�3UHVHUYH�ZLOO�HQVXUH�SUHVHUYDWLRQ�RI�D�VWUDWHJLF�ULGJHOLQH�WKDW�FRQWDLQV�WKUHH�NQRZQ�4&%�ORFDWLRQV� DQG� D� VXEVWDQWLDO� SRSXODWLRQ� RI� YDULHJDWHG� GXGOH\D�� � ,PSOHPHQWDWLRQ� RI� WKH�
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WHUPV� ZLOO� DOVR� SURYLGH� IRU� HQKDQFHG� FRQVHUYDWLRQ� RI� 2WD\� WDUSODQW� DQG� 6DQ� 'LHJR�JROGHQVWDU���
7KH� VWUHHW� ORFDWHG� DORQJ� WKH�ZHVWHUQ� HGJH�RI�1HLJKERUKRRG��� ZLOO� EH�PRYHG�HDVWHUO\��DQG� ORWV��� WKURXJK���� DQG� ORW� ���RQ� WKH� DSSURYHG�7HQWDWLYH�0DS�ZLOO� EH� HOLPLQDWHG� LQ�RUGHU�WR�LQFUHDVH�RQVLWH�2WD\�WDUSODQW�SUHVHUYDWLRQ�E\���� DFUHV��7KH�LQWHUQDO�RSHQ�VSDFH�FRUULGRU� EHWZHHQ� 1HLJKERUKRRGV� �� DQG� ��$� DQG� 1HLJKERUKRRGV� ��� DQG� ��� FRQWDLQV�DSSUR[LPDWHO\� ����� DFUHV� RI� RQVLWH� QHXWUDO� RSHQ� VSDFH� WKDW� ZLOO� EH� GHVLJQDWHG� DV� D�7DUSODQW�0DQDJHPHQW� $UHD� �70$��� � 7KH� 70$�PD\� DOVR� LQFOXGH� WKH� DGMDFHQW� JUDGHG�VORSHV� LI� WKH� PDQDJHPHQW� SODQ� IRU� WKH� DUHD� GHWHUPLQHV� WKDW� UHYHJHWDWLRQ� ZLWK� 2WD\�WDUSODQW�DQG�RWKHU�QDWLYH�SODQW�VSHFLHV�FDQ�EH�DFFRPSOLVKHG�� �7R�DXJPHQW�H[LVWLQJ�2WD\�WDUSODQW� LQ� WKH�70$�� WRSVRLO�FRQWDLQLQJ�2WD\� WDUSODQW�ZLOO�EH�PRYHG�IURP�GHYHORSPHQW�DUHDV�LQ�1HLJKERUKRRG����WR�WKH�JUDGHG�VORSHV�LQ�WKH�70$���%HFDXVH�RI�WKH�ORFDWLRQ�DQG�FRQILJXUDWLRQ� RI� WKH� 70$�� LW� ZLOO� EH� FRQVHUYHG� DV� RQVLWH� RSHQ� VSDFH� EXW� ZLOO� QRW� EH�LQFOXGHG�LQ�WKH�3UHVHUYH���$Q�2WD\�WDUSODQW�PDQDJHPHQW�SURJUDP�ZLOO�EH�FUHDWHG�WR�JXLGH�KDELWDW� PDQDJHPHQW� ZLWKLQ� WKH� 70$� DQG� WKH� SURJUDP� ZLOO� EH� IXQGHG� WKURXJKHVWDEOLVKPHQW�RI�D�QRQ�ZDVWLQJ�HQGRZPHQW��LQ�DQ�DPRXQW�QRW�WR�H[FHHG�����������WR�EH�SURYLGHG� E\� WKH� GHYHORSHU�� � ,Q� DGGLWLRQ�� 5ROOLQJ� +LOOV� 5DQFK� ZLOO� FRQWULEXWH� RII�VLWH�PLWLJDWLRQ� IRU�2WD\� WDUSODQW�� �2II�VLWH�PLWLJDWLRQ�ZLOO� LQFOXGH� SUHVHUYDWLRQ� RI� ����DFUHV�ZLWKLQ� WKH�6DQ�0LJXHO�5DQFK�0LWLJDWLRQ�%DQN� FRQWDLQLQJ� DSSUR[LPDWHO\� ������� SODQWV�DQG� FRQVHUYDWLRQ� RI� D� VHSDUDWH� RII�VLWH� SDUFHO� ORFDWHG� ZLWKLQ� WKH� 06&3� 6XEUHJLRQDO�3UHVHUYH�WKDW�LV�D�PLQLPXP�RI����DFUHV�DQG�FRQWDLQV�D�PLQLPXP�RI��������2WD\�WDUSODQWV���7ZR�ORFDWLRQV�RXWVLGH�WKH�70$�ZLOO�DOVR�UHFHLYH�VSHFLDO�FRQVLGHUDWLRQ���7KHVH�WZR�DUHDV��ORFDWHG�LQ�WKH�QRUWKZHVW�FRUQHU�RI�1HLJKERUKRRG���������DFUHV��DQG�WKH�VRXWKZHVW�FRUQHU�RI�1HLJKERUKRRG���������DFUHV���DUH�SDUW�RI�WKH�EUXVK�PDQDJHPHQW�DUHD�ORFDWHG�EHWZHHQ�GHYHORSPHQW� DQG� WKH� 3UHVHUYH�� � ,Q� RUGHU� WR� HQFRXUDJH� WKH� YLDELOLW\� RI� QDUURZ� HQGHPLF�SODQW�JURZWK�LQ�WKHVH�DUHDV��D�PRGLILHG�EUXVK�PDQDJHPHQW�SURWRFRO�ZLOO�EH�LPSOHPHQWHG�WR� SURYLGH� IRU� VHOHFWLYH� WKLQQLQJ� RQO\� GXULQJ� DSSURSULDWH� WLPHV� GXULQJ� WKH� WDUSODQW�VHDVRQDO�F\FOH��L�H���EHIRUH�WKH�SODQW�HPHUJHV��
2YHUDOO�� DQ� HVWLPDWHG� ������ DFUHV� RI� XSODQG� KDELWDW� ZLOO� EH� FRQVHUYHG� WR� PLWLJDWH� IRU�KDELWDW� LPSDFWV� UHVXOWLQJ� IURP� 5ROOLQJ� +LOOV� 5DQFK� GHYHORSPHQW�� FRQVLVWLQJ� RI�DSSUR[LPDWHO\�������DFUHV�RI�KDELWDW�FRQVHUYHG�RQVLWH�FRPELQHG�ZLWK�DSSUR[LPDWHO\������DFUHV�RI�KDELWDW�FRQVHUYHG�RII�VLWH�� �2I� WKH�������DFUHV�FRQVHUYHG�RQVLWH��DSSUR[LPDWHO\�������DFUHV�DUH� LQFRUSRUDWHG� LQWR� WKH�3UHVHUYH�� �7KHVH�DUHDV� LQFOXGH�FRDVWDO�VDJH�VFUXE��QDWLYH� DQG�QRQ�QDWLYH�JUDVVODQG�DQG�D�YDULHW\�RI�SODQW� VSHFLHV�� LQFOXGLQJ�2WD\� WDUSODQW��YDULHJDWHG�GXGOH\D�DQG�6DQ�'LHJR�JROGHQVWDU���,Q�DGGLWLRQ��WKUHH�NQRZQ�ORFDWLRQV�RI�WKH�4&%�ZLOO�EH�FRQVHUYHG�LQ�WKH�3UHVHUYH���7KH�UHPDLQLQJ�RQVLWH�RSHQ�VSDFH�������DFUHV��LV�QRW�LQFOXGHG�LQ�WKH�3UHVHUYH���7KH�UHPDLQLQJ�RQVLWH�RSHQ�VSDFH�WKDW�LV�QRW�LQFOXGHG�LQ�WKH�3UHVHUYH� LV� FRPSULVHG� RI� WZR� VHSDUDWH�70$V� �DSSUR[LPDWHO\� ���� DFUHV� DQG� ����� DFUHV��DQG�WKUHH�QHXWUDO�RSHQ�DUHDV��DSSUR[LPDWHO\����DFUHV��
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����� %HOOD�/DJR
/RFDWHG� LQ� WKH� QRUWKHDVW� DUHD� RI� WKH� &LW\� �)LJXUH� ������ %HOOD� /DJR� LV� D� PDMRU� SURMHFW�FRPSULVHG�RI�SDUFHOV�SUHYLRXVO\�GHVLJQDWHG�DV�WKH�:DWVRQ�0F&R\��&ODUNVRQ��DQG�7XUQHU�SURSHUWLHV�� �7KH�:DWVRQ�0F&R\�SURSHUW\�ZDV�LGHQWLILHG�LQ� WKH�06&3�6XEUHJLRQDO�3ODQ�DQG������'UDIW�&LW\�RI�&KXOD�9LVWD�6XEDUHD�3ODQ�DV�D�0LQRU�$PHQGPHQW�$UHD�ZKLOH�WKH�&ODUNVRQ� DQG� 7XUQHU� SURSHUWLHV� ZHUH� LGHQWLILHG� DV� 0DMRU� $PHQGPHQW� $UHDV�� � 7KH�:DWVRQ�0F&R\� SURSHUW\� ZDV� LGHQWLILHG� DV� D�0LQRU� $PHQGPHQW� $UHD� EHFDXVH� D� ILQDO�FRQILJXUDWLRQ�IRU�RSHQ�VSDFH�KDG QRW�EHHQ�GHWHUPLQHG�� �0LQRU�$PHQGPHQW�$UHDV�ZHUH�GHILQHG�LQ�WKH������'UDIW�6XEDUHD�3ODQ�DV�³SURSHUWLHV�RQ�ZKLFK�KDELWDW�FRXOG�EH�SDUWLDOO\�RU�FRPSOHWHO\�HOLPLQDWHG��ZLWK�DSSURSULDWH�PLWLJDWLRQ��ZLWKRXW�VLJQLILFDQWO\�DIIHFWLQJ�WKH�RYHUDOO�JRDOV�RI�WKH�&LW\¶V�6XEDUHD�3ODQ´�������'UDIW�6XEDUHD�3ODQ��S��������7KH�&ODUNVRQ�DQG� 7XUQHU� SURSHUWLHV� ZHUH� LGHQWLILHG� DV�0DMRU� $PHQGPHQW� $UHDV�� UHTXLULQJ� D� IRUPDO�DPHQGPHQW�WR�WKH�&LW\¶V�7DNH�$XWKRUL]DWLRQ�SURFHVVHG�E\�WKH�:LOGOLIH�$JHQFLHV�
'HYHORSPHQW�HQWLWOHPHQWV�IRU WKH�%HOOD�/DJR�SURMHFW�KDYH�QRW�EHHQ�JUDQWHG�E\�WKH�&LW\���+RZHYHU��EDVHG�RQ�XSGDWHG�ELRORJLFDO�LQIRUPDWLRQ��WKH�SURSHUW\�RZQHU�KDV�QRZ�DJUHHG�WR�WHUPV�ZLWK�WKH�&LW\�DQG�WKH�:LOGOLIH�$JHQFLHV��IRU�DQ�RQVLWH�3UHVHUYH�FRQILJXUDWLRQ��RII�VLWH�PLWLJDWLRQ��DQG FRQGLWLRQV�IRU�FRYHUDJH�FRQWDLQHG�LQ�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ�� �$V�D� UHVXOW�RI� WKH� WHUPV�IRU�%HOOD�/DJR�ZLWK� WKH�&LW\�DQG� WKH�:LOGOLIH�$JHQFLHV��%HOOD�/DJR�LV�D�&RYHUHG�3URMHFW�
7KH� RQVLWH� 3UHVHUYH� GHVLJQ� DQG� RII�VLWH� PLWLJDWLRQ�� FRPELQHG� ZLWK� WKH� FRQGLWLRQV� IRU�FRYHUDJH�HVWDEOLVKHG�E\� WKLV�6XEDUHD�3ODQ��ZLOO� HQVXUH�FRQVHUYDWLRQ�RI� VHQVLWLYH�KDELWDW�DQG� VSHFLHV� LQ� D� PDQQHU� FRQVLVWHQW� ZLWK� FRQVHUYDWLRQ� OHYHOV� DVVXPHG� LQ� WKH� 06&3�6XEUHJLRQDO�3ODQ�DQG�)LQDO�(,5�(,6�
����� ,QYHUWHG�³/´�3URSHUW\
7KH�SURSHUW\�NQRZQ�DV�WKH�,QYHUWHG�³/�´�ORFDWHG�LQ�WKH�QRUWKHDVW�DUHD�RI�WKH�&LW\��)LJXUH������ ZDV� LGHQWLILHG� LQ� WKH�06&3� 6XEUHJLRQDO� 3ODQ� DQG� ����� 'UDIW� 6XEDUHD� 3ODQ� DV� D�0DMRU�$PHQGPHQW�$UHD���7KH������'UDIW�6XEDUHD�3ODQ�UHTXLUHG�WKDW�³UHTXHVWV�IRU�PDMRUDPHQGPHQWV�WR�WKH�&LW\¶V�6XEDUHD�3ODQ¶V�7DNH�$XWKRUL]DWLRQ�ZRXOG�EH�SURFHVVHG�E\�WKH�:LOGOLIH�$JHQFLHV�FRQVLVWHQW�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��LQFOXGLQJ�WKH�1DWLRQDO�(QYLURQPHQWDO� 3ROLF\�$FW� �1(3$�� DQG�&(4$�� LQ� HIIHFW� DW� WKH� WLPH� WKH� UHTXHVW� IRU�DQ�DPHQGPHQW�LV�UHFHLYHG´��S������
7KH�QRUWKHUQ���������DFUH�SRUWLRQ�RI�WKH�,QYHUWHG�³/´�SURSHUW\�KDV�EHHQ�SXUFKDVHG�E\�WKH�2:'� IRU� VLWLQJ� RI� D� UHVHUYRLU� IDFLOLW\� DQG� FRQVHUYDWLRQ� SXUSRVHV�� � 7KH� &KXOD� 9LVWD�06&3�6XEDUHD�DQG�3ODQQLQJ�$UHD�PDS��)LJXUH������WKHUHIRUH�LGHQWLILHV�WKLV�DUHD�DV�SDUW�RI� DQ�2WKHU�$JHQF\� 3UHVHUYH� 3ODQQLQJ� (IIRUW�� 7KH� VRXWKHUQ�� ������DFUH� SRUWLRQ� RI� WKH�,QYHUWHG�³/´�SURSHUW\�KDV�EHHQ�DFTXLUHG�E\�WKH�86):6�IRU�FRQVHUYDWLRQ�SXUSRVHV���7KH�&KXOD�9LVWD�06&3�6XEDUHD�DQG�3ODQQLQJ�$UHD�PDS��)LJXUH������WKHUHIRUH�LGHQWLILHV�WKLV�SRUWLRQ�DV������&RQVHUYDWLRQ�$UHD���7KHVH�PRGLILFDWLRQV�DUH�FRQVLGHUHG�FRQVLVWHQW�ZLWK�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG�)LQDO�(,5�(,6�
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����� 6DQ�0LJXHO�5DQFK
7KH�DSSUR[LPDWHO\�����DFUH�VRXWKHUQ�SDUFHO�RI�WKH�6DQ�0LJXHO�SURSHUWLHV��ORFDWHG�ZHVW�RI�5ROOLQJ�+LOOV�5DQFK�DQG�WKH�2WD\�:DWHU�'LVWULFW�$XOG�*ROI�&RXUVH��ZDV�DQQH[HG�LQWR�WKH�&LW\�LQ�'HFHPEHU��������3ULRU�WR�DQQH[DWLRQ��6DQ�0LJXHO�5DQFK�ZDV�SDUW�RI�WKH�&RXQW\�RI�6DQ�'LHJR�06&3�6XEDUHD�3ODQ��6RXWK�&RXQW\� VHJPHQW�� DQG�7DNH�$XWKRUL]DWLRQ� IRU�WKH� 6DQ�0LJXHO� SURSHUWLHV�ZDV� SURYLGHG� WKURXJK� WKH� DGRSWHG�&RXQW\� 3ODQ��'XULQJ� WKH�DQQH[DWLRQ� SURFHVV�� WKH� 605� 06&3� $QQH[DWLRQ� $JUHHPHQW� ZDV� FRPSOHWHG�� ZKLFK�WUDQVIHUUHG�WKH�&RXQW\�7DNH�$XWKRUL]DWLRQ�IRU�WKLV�SURMHFW�WR�WKH�&LW\�
7KH� 605�06&3� $QQH[DWLRQ� $JUHHPHQW� �$SSHQGL[� &��� LV� DQ� DJUHHPHQW� DPRQJ� ILYH�SDUWLHV�� WKH� &RXQW\� RI� 6DQ�'LHJR�� WKH� &LW\�� WKH�:LOGOLIH�$JHQFLHV�� DQG� 7ULPDUN�� � 7KH�605�06&3�$QQH[DWLRQ�$JUHHPHQW�LV�LQWHQGHG�WR�DFFRPSOLVK�WKH�IROORZLQJ��

x 5HFRJQL]H� WKH� 7DNH� $XWKRUL]DWLRQ� DSSOLFDEOH� WR� WKH� VRXWKHUQ� SDUFHO� XQGHU� WKH�&RXQW\�06&3�6XEDUHD�3ODQ�DQG�SURYLGH�YDOLG�7DNH�$XWKRUL]DWLRQ�RI�&KXOD�9LVWD�&RYHUHG�6SHFLHV�DQG�DVVRFLDWHG�KDELWDWV�ZLWKLQ�WKH�VRXWKHUQ�SDUFHO�RI�6DQ�0LJXHO�5DQFK�SULRU�WR�LVVXDQFH�RI�7DNH�$XWKRUL]DWLRQ�IURP�WKH�:LOGOLIH�$JHQFLHV�WR�WKH�&LW\�IRU�LWV�06&3�6XEDUHD�3ODQ��
x (QVXUH� WKDW� FRQVHUYDWLRQ� UHTXLUHG� E\� WKH� DGRSWHG�&RXQW\�06&3� 6XEDUHD� 3ODQ��LQFOXGLQJ�WKH�FRQVHUYDWLRQ�RI�QDWXUDO�RSHQ�VSDFH�FRQVWLWXWLQJ�D�PLQLPXP�RI�����DFUHV�RQ�WKH�VRXWKHUQ�SDUFHO�DQG ����DFUHV�RQ�WKH�QRUWKHUQ�SDUFHO��ZLOO�EH�UHDOL]HG�
x 5HTXLUH� WKH� FRQVHUYDWLRQ� RI� ��� VXSSOHPHQWDU\� DFUHV� RI� KDELWDW� WKDW� ZLOO�VLJQLILFDQWO\�DGG�WR�WKH�ORQJ�WHUP�YLDELOLW\�RI�WKH�2WD\�WDUSODQW��DQG�
x (QVXUH� WKH� FRQVHUYDWLRQ� DQG� PDQDJHPHQW� RI� DSSUR[LPDWHO\� ���� DFUHV� WR� EH�WUDQVIHUUHG�WR�WKH�1:5��DSSUR[LPDWHO\�����DFUHV�RQ�WKH�VRXWKHUQ�SDUFHO�DQG�����DFUHV�RQ�WKH�QRUWKHUQ�SDUFHO��

7KH� SURYLVLRQV� RI� WKH� 605� 06&3� $QQH[DWLRQ� $JUHHPHQW� DUH� FRQVLVWHQW� ZLWK� WKH�DGRSWHG� &RXQW\� RI� 6DQ� 'LHJR� 6XEDUHD� 3ODQ�� 6RXWK� &RXQW\ 6HJPHQW�� WKH� 06&3�6XEUHJLRQDO� 3ODQ� DQG� WKH� )LQDO� (,5�(,6�� � ,Q� IDFW�� FRQVHUYDWLRQ� SURYLGHG� IRU� E\� WKH�$JUHHPHQW� H[FHHGV� WKH� RULJLQDO� UHTXLUHPHQWV� RI� 06&3�� SURYLGLQJ� DGGLWLRQDO�FRQVHUYDWLRQ� ODQG� DQG� VLJQLILFDQWO\� HQULFKLQJ� WKH� FRQVHUYDWLRQ� SURJUDP� IRU� WKH� 2WD\�WDUSODQW�
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����� 8QLYHUVLW\�6LWH
������� +LVWRU\�RI�WKH�8QLYHUVLW\�6LWH
7KH� )LQDO� (,5�(,6� IRU� WKH� 06&3� 6XEUHJLRQDO� 3ODQ� LGHQWLILHG� WZR� DOWHUQDWLYHV�UHODWLYH� WR�D�8QLYHUVLW\�6LWH� LQ� WKH�HDVWHUQ�SRUWLRQ�RI�2WD\�5DQFK�� WKH�³([LVWLQJ�*'3�$OWHUQDWLYH´�ZKLFK�FRQVLVWV�RI�D�����DFUH�8QLYHUVLW\�6LWH�LQ�WKH�6DOW�&UHHN�DUHD�DQG�WKH�³0RGLILHG�*'3�$OWHUQDWLYH�´��8QGHU�WKH�0RGLILHG�*'3�$OWHUQDWLYH��WZR� RSWLRQV� ZHUH� LGHQWLILHG�� � 3ROLF\� 2SWLRQ� �� DGGUHVVHV� D� VPDOOHU�� ����DFUH�8QLYHUVLW\�6LWH� WKDW�ZRXOG�EH�GHYHORSHG�DERYH�WKH�VORSHV�WKDW�GHILQH�6DOW�&UHHN�&DQ\RQ�� � 3ROLF\� 2SWLRQ� �� DVVXPHV� WKDW� WKH� ����DFUH� DUHD� LGHQWLILHG� LQ� 3ROLF\�2SWLRQ���ZRXOG�EH�FRQVHUYHG���7KH�PHWKRG�RI�FRQVHUYDWLRQ�ZRXOG�EH�DFTXLVLWLRQ�E\�WKH�:LOGOLIH�$JHQFLHV�DQG�LQFOXVLRQ�LQ�WKH�3UHVHUYH���)XUWKHU��LW�ZDV�DVVXPHG�WKDW�WKH�:LOGOLIH�$JHQFLHV�ZRXOG�IDFLOLWDWH�DFTXLVLWLRQ�RI�DQ�DOWHUQDWLYH�8QLYHUVLW\�6LWH� DFFHSWDEOH� WR� WKH� &LW\� WKURXJK� D� ODQG� H[FKDQJH� RU� RWKHU� DFFHSWDEOH�PHFKDQLVP���3ROLF\�2SWLRQ���ZDV�WKH�DOWHUQDWLYH�WKDW�ZDV�LQFOXGHG�LQ�WKH�SURMHFW�GHVFULSWLRQ�IRU�WKH�06&3�DQG�ZDV�DQDO\]HG�LQ�WKH�)LQDO�(,5�(,6�DV�WKH�³0+3$�3URMHFW�´� �7KH�)LQDO�(,5�(,6� FRQFOXGHG� WKDW� QR� VLJQLILFDQW� XQPLWLJDWHG� LPSDFWV�ZRXOG�UHVXOW�IURP�WKH�DGRSWLRQ�RI�3ROLF\�2SWLRQ����
,Q�IXUWKHU�GLVFXVVLRQV�EHWZHHQ�WKH�&LW\�DQG�WKH�:LOGOLIH�$JHQFLHV��D�SURSRVDO�ZDV�IRUZDUGHG� WKDW�ZRXOG� UHFRQILJXUH� WKH� ERXQGDULHV� RI� WKH�8QLYHUVLW\�6LWH� DQG� WKH�3UHVHUYH�ZLWKRXW� DQ\� DFTXLVLWLRQ� E\� WKH�:LOGOLIH�$JHQFLHV�� � 7KLV� SURSRVDO�ZDV�GHILQHG�DV�WKH�³$OWHUQDWLYH�3UHVHUYH�'HVLJQ�´��,Q�$SULO ������WKH�&LW\�FRPSOHWHG�D�FRPSDUDWLYH�DQDO\VLV�RI�WKH�FRQVHUYDWLRQ�YDOXH�RI�WKH�$OWHUQDWLYH�3UHVHUYH�'HVLJQ�WR� 3ROLF\�2SWLRQ� �� �³6DOW�&UHHN� 3UHVHUYH�$QDO\VLV�´�$SSHQGL[�+��� �2QH� RI� WKH�FRQFOXVLRQV�RI�WKH�6DOW�&UHHN�3UHVHUYH�$QDO\VLV�ZDV�WKDW�UHURXWLQJ�WKH�XQLYHUVLW\�URDG�WUDYHUVLQJ�6DOW�&UHHN�&DQ\RQ�WR�D�ORFDWLRQ�RXWVLGH�WKH�6DOW�&UHHN�ZDWHUVKHG�ZRXOG� ³JUHDWO\� LPSURYH� WKH� $OWHUQDWLYH� 3UHVHUYH� 'HVLJQ�´� � %DVHG� RQ� WKLV� DQG�RWKHU�FRQFOXVLRQV��WKH�&LW\�KDV�IXUWKHU�PRGLILHG�WKH�8QLYHUVLW\�6LWH�E\�HOLPLQDWLQJ�WKH� URDG� WUDYHUVLQJ� 6DOW� &UHHN� DQG� DGGLQJ� D� KDELWDW� UHVWRUDWLRQ�HQKDQFHPHQW�FRPSRQHQW���
7KH� 8QLYHUVLW\� 6LWH� LQFOXGHG� LQ� WKLV� 6XEDUHD� 3ODQ� �³8QLYHUVLW\� 5HGHVLJQ´��UHSUHVHQWV�WKH�SURGXFW�RI�DQ�LWHUDWLYH�SURFHVV�RI�UHILQHPHQW�RI�WKH�8QLYHUVLW\�6LWH���$OWHUQDWLYHV�WKDW�KDYH�EHHQ�SUHYLRXVO\�SURSRVHG�DQG�FRQVLGHUHG�DV�D�SDUW�RI� WKLV�LWHUDWLYH� SURFHVV� KDYH� FHUWDLQ� GLIIHUHQFHV� IURP� DQG� DUH� VXSHUFHGHG� E\� WKH�8QLYHUVLW\�5HGHVLJQ�� 7KH�8QLYHUVLW\�5HGHVLJQ�LV�WKH�DOWHUQDWLYH�SURSRVHG�LQ�WKH�6XEDUHD�3ODQ�EDVHG�RQ�WKH�IDFW�WKDW��DV�GHPRQVWUDWHG�LQ�WKH�IROORZLQJ�DQDO\VLV��LW����� GRHV� QRW� UHVXOW� LQ� DQ\� QHZ� VLJQLILFDQW� HQYLURQPHQWDO� LPSDFWV�� ���� RIIHUV�HTXLYDOHQW�RU�EHWWHU�ELRORJLFDO�YDOXH��DQG����� LV�FRQVLVWHQW�ZLWK�WKH�REMHFWLYHV�RI�3ROLF\�2SWLRQ���DV�GHVFULEHG�LQ�WKH�06&3�6XEUHJLRQDO�3ODQ�)LQDO�(,5�(,6�
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������� 8QLYHUVLW\�6LWH�3UHVHUYH�%RXQGDU\�$GMXVWPHQW�3URFHVV
7KH�06&3�6XEUHJLRQDO� 3ODQ� SURYLGHV� IRU� DGMXVWPHQWV� WR� WKH� ERXQGDULHV� RI� WKH�0+3$� RU� VXEDUHD� SODQ� SUHVHUYHV� WKURXJK� D� ³OLNH� RU� HTXLYDOHQW´� H[FKDQJH�FRQFHSW� $V�SHU�6HFWLRQ�������RI�WKH�06&3�6XEUHJLRQDO�3ODQ��VLQFH�WKH�SK\VLFDO�FRQILJXUDWLRQ�RI�3UHVHUYH� LQ� WKH�8QLYHUVLW\�6LWH� LQFOXGHG� LQ� WKLV�6XEDUHD�3ODQ� LV�GLIIHUHQW� WKDQ� WKH� 3UHVHUYH� FRQILJXUDWLRQ� RI� 3ROLF\� 2SWLRQ� ��� WKH� 3UHVHUYH�ELRORJLFDO� YDOXH� RI� WKH� 8QLYHUVLW\� 5HGHVLJQ�PXVW� EH� DQDO\]HG� DQG� GHHPHG� WKH�VDPH�RU�JUHDWHU�WKDQ�WKH�3UHVHUYH�ELRORJLFDO�YDOXH�RI�3ROLF\�2SWLRQ�����7KH�06&3�6XEUHJLRQDO�3ODQ�VWDWHV�

$GMXVWPHQWV� WR� WKH� 0+3$� DQG�RU� 3UHVHUYH� ERXQGDULHV� FDQ� EH� PDGH�ZLWKRXW�WKH�QHHG�WR�DPHQG�WKH�06&3�6XEUHJLRQDO�3ODQ�RU�VXEDUHD�SODQ�LI�WKH�DGMXVWPHQW�ZLOO� UHVXOW� LQ� WKH� VDPH�RU�KLJKHU� ELRORJLFDO� YDOXH�RI� WKH�3UHVHUYH���7KH�GHWHUPLQDWLRQ�RI�ELRORJLFDO�YDOXH�RI�WKH�SURSRVHG�FKDQJH�LV� PDGH� E\� WKH� ORFDO� MXULVGLFWLRQ� DQG� PXVW� KDYH� FRQFXUUHQFH� RI� WKH�ZLOGOLIH�DJHQFLHV�� �1R�DPHQGPHQW�RI� WKH� VXEDUHD�SODQ� LV� QHHGHG� IRU�DQ�DSSURYHG�HTXLYDOHQW�H[FKDQJH���7KH�FRPSDULVRQ�RI�ELRORJLFDO�YDOXH�ZLOO�EH�EDVHG�RQ�WKH�IROORZLQJ�ELRORJLFDO�IDFWRUV�
x (IIHFWV� RQ� VLJQLILFDQWO\� RU� VXIILFLHQWO\� FRQVHUYHG� KDELWDWV� �L�H��� WKH�H[FKDQJH�PDLQWDLQV� RU� LPSURYHV� WKH� FRQVHUYDWLRQ�� FRQILJXUDWLRQ�� RU�VWDWXV�RI�VLJQLILFDQWO\�RU�VXIILFLHQWO\�FRQVHUYHG�KDELWDWV��DV�GHILQHG�LQ�6HFWLRQ�������>RI�WKH�06&3�6XEUHJLRQDO�3ODQ@��
x (IIHFWV� WR�FRYHUHG�VSHFLHV� �L�H��� WKH�H[FKDQJH�PDLQWDLQV�RU� LQFUHDVHV�WKH�FRQVHUYDWLRQ�RI�FRYHUHG�VSHFLHV��
x (IIHFWV� RQ� KDELWDW� OLQNDJHV� DQG� IXQFWLRQ� RI� 3UHVHUYH� DUHDV� �L�H��� WKH�H[FKDQJH� PDLQWDLQV� RU� LPSURYHV� D� KDELWDW� OLQNDJH� RU� ZLOGOLIH�FRUULGRU��
x (IIHFWV�RQ�3UHVHUYH�FRQILJXUDWLRQ�DQG�PDQDJHPHQW��L�H���WKH�H[FKDQJH�UHVXOWV� LQ� VLPLODU� RU� LPSURYHG� PDQDJHPHQW� HIILFLHQF\� DQG�RU�SURWHFWLRQ�IRU�ELRORJLFDO�UHVRXUFHV��
x (IIHFWV� RQ� HFRWRQHV� RU� RWKHU� FRQGLWLRQV� DIIHFWLQJ� VSHFLHV� GLYHUVLW\��L�H���WKH�H[FKDQJH�PDLQWDLQV�WRSRJUDSKLF�DQG�VWUXFWXUDO�GLYHUVLW\�DQG�KDELWDW�LQWHUIDFHV�RI�WKH�3UHVHUYH���DQG�RU
x (IIHFWV�WR�VSHFLHV�RI�FRQFHUQ�QRW�RQ�WKH�&RYHUHG�6SHFLHV�OLVW��L�H���WKH�H[FKDQJH� GRHV� QRW� VLJQLILFDQWO\� LQFUHDVH� WKH� OLNHOLKRRG� WKDW� DQ�XQFRYHUHG� VSHFLHV�ZLOO�PHHW� WKH� FULWHULD� IRU� OLVWLQJ� XQGHU� HLWKHU� WKH�)HGHUDO�RU�6WDWH�(QGDQJHUHG�6SHFLHV�$FWV��
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������� 'HVFULSWLRQ�RI�WKH�8QLYHUVLW\�5HGHVLJQ
$� JUDSKLF� FRPSDULVRQ� RI� WKH� 3UHVHUYH� ERXQGDU\� RI� 3ROLF\� 2SWLRQ� �� DQG� WKH�8QLYHUVLW\�5HGHVLJQ LV�SUHVHQWHG�LQ�)LJXUH�������7KH�SULPDU\�SK\VLFDO�GLIIHUHQFHV�EHWZHHQ� WKH� 8QLYHUVLW\� 5HGHVLJQ� DQG� WKH 0+3$� 3URMHFW� LV� WKH� DGGLWLRQ� RI� D�GHYHORSPHQW�DUHD�RQ�WKH�HDVW�VLGH�RI�6DOW�&UHHN�DQG�UHPRYDO�RI�GHYHORSPHQW�IURP�DUHDV�FRQWDLQLQJ�FRDVWDO�VDJH�VFUXE�DQG�PDULWLPH�VXFFXOHQW�VFUXE�RQ�WKH�ZHVWHUQ�VORSHV� RI� 6DOW� &UHHN�� � ,W� VKRXOG� EH� QRWHG� WKDW�� ZKLOH� WKH� 8QLYHUVLW\� 5HGHVLJQ�SURSRVHV� GHYHORSPHQW� LQ� URXJKO\� WKH� VDPH� ORFDWLRQ� DV� 3ROLF\� 2SWLRQ� ��� DV�LGHQWLILHG� DQG� HYDOXDWHG� LQ� WKH� )LQDO� (,5�(,6�� WKH� 8QLYHUVLW\� 5HGHVLJQ� GLIIHUV�IURP�3ROLF\�2SWLRQ���E\�SURSRVLQJ�OHVV�GHYHORSPHQW�HDVW�RI�6DOW�&UHHN�����YHUVXV�����DFUHV��DQG�E\�SUHVHUYLQJ�LPSRUWDQW�FRDVWDO�VDJH�VFUXE�DQG�PDULWLPH�VXFFXOHQW�VFUXE�UHVRXUFHV�RQ�WKH�ZHVWHUQ�VORSHV�RI�6DOW�&UHHN��
7KH� 8QLYHUVLW\� 5HGHVLJQ� FRPSRQHQW� RI� WKH� SURMHFW� LQFOXGHV� UHVWRUDWLRQ� DQG�RU�HQKDQFHPHQW�RI������DFUHV�RI�FRDVWDO�VDJH�VFUXE�PDULWLPH�VXFFXOHQW�VFUXE�ZLWKLQ�WKH� 6DOW� &UHHN� DUHD� RI� WKH� 3UHVHUYH�� � 3ULRU� WR� GHYHORSPHQW� RI� WKLV� DUHD�� D�UHVWRUDWLRQ�DQG�HQKDQFHPHQW�SODQ�ZLOO�EH�SUHSDUHG��FRQVLVWHQW�ZLWK�WKH�JXLGHOLQHV�HVWDEOLVKHG�LQ�WKH�2WD\�5DQFK�&RDVWDO�6DJH�6FUXE�DQG�0DULWLPH�6XFFXOHQW�6FUXE�5HSODFHPHQW� 0DVWHU� 3ODQ� ������� SUHSDUHG� DV� SDUW� RI� WKH� 2WD\� 5DQFK� 3KDVH� ��5HVRXUFH� 0DQDJHPHQW� 3ODQ�� � 7KH� 0DVWHU� 3ODQ� VSHFLILHV� HQKDQFHPHQW� DQG�UHVWRUDWLRQ�JRDOV��WHFKQLTXHV�DQG�PRQLWRULQJ���&RDVWDO�VDJH�VFUXE�UHVWRUDWLRQ�DQG�HQKDQFHPHQW� DUHDV� ZLOO� EH� LQWHUVSHUVHG� ZLWK� PDULWLPH� VXFFXOHQW� VFUXE�UHVWRUDWLRQ�HQKDQFHPHQW�LQ�D�SDWWHUQ�WKDW�LV�FRQVLVWHQW�ZLWK�WKH�H[LVWLQJ�PRVDLF�RI�WKH�WZR�KDELWDWV�ZLWKLQ�WKH�VWXG\�DUHD�
'LVWXUEDQFH�RI�FRDVWDO�VDJH�VFUXE�ZLWKLQ�WKH�QHZ�XQLYHUVLW\�GHYHORSPHQW�DUHDV�RQ�WKH� HDVW� VLGH� RI� 6DOW� &UHHN� ZLOO� EH� VXEMHFW� WR� JUDGLQJ� UHVWULFWLRQV� GXULQJ� WKH�JQDWFDWFKHU�QHVWLQJ�VHDVRQ���$GGLWLRQDOO\��LQGLYLGXDO�EDUUHO�FDFWXV�WKDW�DUH�ZLWKLQ�WKH�JUDGLQJ�DUHD�ZLOO�EH�VDOYDJHG�SULRU�WR�JUDGLQJ�DQG�WUDQVORFDWHG�WR�VXLWDEOH�VLWHV�ZLWKLQ� WKH� DGMDFHQW� KDELWDW� DUHDV�� � 7UDQVORFDWLRQ� VLWHV�ZLOO� KDYH� D� VLPLODU� VORSH�DVSHFW�DV�WKH�QDWLYH�ORFDWLRQ�
$Q\� WHPSRUDU\� LPSDFWV� IURP� JUDGLQJ� WKDW� HQFURDFK� LQWR� KDELWDW� DUHDV� ZLOO� EH�UHVWRUHG� FRQVLVWHQW�ZLWK� WKH�JXLGHOLQHV� HVWDEOLVKHG� LQ� WKH�2WD\�5DQFK�503��$OO�EUXVK� PDQDJHPHQW� DFWLYLWLHV� ZLOO� EH� FRQGXFWHG� ZLWKLQ� WKH� GHYHORSPHQW� DUHD�ERXQGDULHV�� DQG�ZLOO� EH� FRQVLVWHQW�ZLWK� EUXVK�PDQDJHPHQW� UHTXLUHPHQWV� RI� WKH�2WD\�5DQFK�503�������� $QDO\VLV�RI�WKH�%LRORJLFDO�9DOXH�RI�WKH�8QLYHUVLW\�5HGHVLJQ
,Q� WKH� VSULQJ� RI� ������ WKH� &LW\� FRQWUDFWHG� ZLWK� 'XGHN� DQG� $VVRFLDWHV�� ,QF���'XGHN�� WR� SHUIRUP� DQ� DQDO\VLV� RI� WKH�8QLYHUVLW\� 5HGHVLJQ� �$SSHQGL[� ,��� � 7KH�IROORZLQJ��H[FHUSWHG�IURP�WKH�'XGHN�UHSRUW��SURYLGHV�WKH�DQDO\VLV�DQG�ILQGLQJV�RI�ELRORJLFDO�HTXLYDOHQF\�IRU�WKH�8QLYHUVLW\�5HGHVLJQ�
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7KHUH� DUH� GLIIHUHQFHV� EHWZHHQ� WKH�8QLYHUVLW\�5HGHVLJQ� DQG� WKH� H[LVWLQJ�0+3$�ERXQGDU\� DV� GHVFULEHG� LQ� WKH�06&3� 6XEUHJLRQDO� 3ODQ� DQG� LWV� DVVRFLDWHG� )LQDO�(,5�(,6���'LIIHUHQFHV�LQFOXGH�FKDQJHV�LQ�KDELWDW�DQG�VSHFLHV�FRQVHUYDWLRQ�OHYHOV��GLIIHUHQFHV� LQ� WKH� ORFDWLRQ� DQG� W\SH� RI� HGJH� HIIHFWV�� DQG� GLIIHUHQFHV� LQ�ZLOGOLIH�PRYHPHQW� DQG� OLQNDJH� IHDWXUHV� RI� WKH� 3UHVHUYH�� � +RZHYHU�� WKH� 8QLYHUVLW\�5HGHVLJQ�KDV�EHHQ�VSHFLILFDOO\�GHVLJQHG�WR�PHHW�RU�H[FHHG�WKH�FRQVHUYDWLRQ�JRDOV�DQG�WKH�ELRORJLFDO�YDOXH�IRU�WKH�3UHVHUYH�LQ�6DOW�&UHHN���$V�D�UHVXOW��WKHUH�DUH�QR�QHZ� SRWHQWLDOO\� VLJQLILFDQW� LPSDFWV� DULVLQJ� IURP� WKH� 8QLYHUVLW\� 5HGHVLJQ� WKDW�ZHUH�QRW�SUHYLRXVO\�DQDO\]HG�LQ�WKH�)LQDO�(,5�(,6�XQGHU�WKH�0+3$�3URMHFW���
7KH�8QLYHUVLW\�5HGHVLJQ�UHVXOWV�LQ�DQ�RYHUDOO�LQFUHDVH�RI������DFUHV�LQ�WKH�DPRXQW�RI� KDELWDW� FRQVHUYHG�� LQFOXGLQJ� LQFUHDVHV� RI� ���� DFUHV� RI� GLVWXUEHG� FRDVWDO� VDJH�VFUXE�������DFUHV�RI�PDULWLPH�VXFFXOHQW�VFUXE�DQG������DFUHV�RI�JUDVVODQG��7DEOH������� � 7KH�8QLYHUVLW\� 5HGHVLJQ�ZRXOG� DOVR� UHVXOW� LQ� FRQVHUYDWLRQ� RI� DGGLWLRQDO�KDELWDW� FRQWDLQLQJ� SRLQW� GDWD� IRU� VHQVLWLYH� VSHFLHV�� LQFOXGLQJ� WKUHH� JQDWFDWFKHUV��IRXU�FDFWXV�ZUHQ�DQG�RQH�&RRSHU¶V�KDZN��7DEOH������� �7KH�8QLYHUVLW\�5HGHVLJQ�ZRXOG��KRZHYHU��UHVXOW�LQ�D�QHW�GHFUHDVH�LQ�FRQVHUYDWLRQ�RI�FRDVWDO�VDJH VFUXE�RI������DFUHV��LQFOXGLQJ�WKH�ORVV�RI������DFUHV�RI�FRDVWDO�VDJH�VFUXE�DQG�WKH�JDLQ�RI����� DFUHV� RI� GLVWXUEHG� FRDVWDO� VDJH� VFUXE� DQG� ����� DFUHV� RI�PDULWLPH� VXFFXOHQW�VFUXE����$OVR�ZLWKLQ�WKH�SRUWLRQ�UHPRYHG�IURP�FRQVHUYDWLRQ�XQGHU�WKH�8QLYHUVLW\�5HGHVLJQ� DUH� DUHDV� FRQWDLQLQJ� SRLQW� GDWD� IRU� WKUHH� VRXWKHUQ� &DOLIRUQLD� UXIRXV�FURZQHG�VSDUURZV�DQG�WZR�6DQ�'LHJR�EDUUHO�FDFWXV�
7KH� IROORZLQJ� LV� D� GHWDLOHG� FRPSDULVRQ� RI� ELRORJLFDO� YDOXH� RI� WKH� 8QLYHUVLW\�5HGHVLJQ�WR�WKH�0+3$�3URMHFW�EDVHG�RQ�WKHVH�VL[�ELRORJLFDO�IDFWRUV�
�� (IIHFWV� RQ� 6LJQLILFDQWO\� RU� 6XIILFLHQWO\� &RQVHUYHG� +DELWDWV ± 7KH� SK\VLFDO�ERXQGDULHV�RI�WKH�8QLYHUVLW\�5HGHVLJQ�ZRXOG�UHVXOW�LQ�D�QHW�GHFUHDVH�RI������DFUHV�RI�FRDVWDO�VDJH�VFUXE�KDELWDWV��LQFOXGLQJ�GLVWXUEHG�FRDVWDO�VDJH�VFUXE�DQG�PDULWLPH� VXFFXOHQW� VFUXE��� DV� VKRZQ� LQ� 7DEOH� ����� � +RZHYHU�� WKH� SURMHFW�SURSRVHV�WR�HQKDQFH�UHVWRUH�D�WRWDO�RI������DFUHV�RI�FRDVWDO�VDJH�VFUXE�KDELWDW�LQ� D� PDQQHU� SUHVFULEHG� LQ� WKH� 2WD\� 5DQFK� 503� IRU� VXFK�UHVWRUDWLRQ�HQKDQFHPHQW�� � &RPSHQVDWLRQ� IRU� WKH� ORVV� RI� FRDVWDO� VDJH� VFUXE�KDELWDWV� E\� UHVWRUDWLRQ�HQKDQFHPHQW� ZRXOG� PDLQWDLQ� RU� LPSURYH� WKH�FRQVHUYDWLRQ�RI�FRDVWDO�VDJH�VFUXE�ZLWKLQ�WKH�3UHVHUYH�

+DELWDW� ZLWKLQ� WKH� 6DOW� &UHHN� DUHD� KDV� EHHQ� LPSDFWHG� E\� ILUH� RYHU� WKH� ODVW�VHYHUDO� \HDUV�� � )LHOG� REVHUYDWLRQV� E\� ELRORJLVWV� �'XGHN�� ������ ������ ������������ KDYH� UHYHDOHG� WKDW� PDQ\� RI� WKH� LPSDFWHG� DUHDV� DUH� KDYLQJ� GLIILFXOW\�UHFRYHULQJ�IURP�WKH�ILUHV�DQG�DUH�VKRZLQJ�VLJQV�RI�LQYDVLRQ�E\�H[RWLFV���7KHVH�DUHDV�KDYH�D�KLJK�OLNHOLKRRG�IRU�VXFFHVV�RI�UHVWRUDWLRQ�DQG�HQKDQFHPHQW�GXH�WR�WKH� DEXQGDQFH� RI� DGMDFHQW� KLJK� TXDOLW\� KDELWDW� DQG� VSHFLHV� GHQVLW\� DQG�GLYHUVLW\�� � 7KLV� SURYLGHV� VHHG� VRXUFHV� IRU� SODQWV� DQG� LQFUHDVHG� SRWHQWLDO� IRU�UHSRSXODWLRQ� E\� ZLOGOLIH�� � ,W� LV� DQWLFLSDWHG� WKDW� WKH� ����� DFUHV� RI� SURSRVHG�HQKDQFHPHQW�UHVWRUDWLRQ�ZRXOG�UHVXOW� LQ�D�QHW� LQFUHDVH� LQ�YLDEOH�FRDVWDO�VDJH�VFUXE�KDELWDWV�LQ�WKH�6DOW�&UHHN�DUHD�
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7DEOH����� 9HJHWDWLRQ�LQ�0+3$�3URMHFW�3UHVHUYH� 9HUVXV�8QLYHUVLW\�5HGHVLJQ
&RQVHUYHG�9HJHWDWLRQ�7\SH� 0+3$�3URMHFW�3UHVHUYH�$FUHV��

8QLYHUVLW\�5HGHVLJQ�$FUHV�� 1HW�&KDQJH
&RDVWDO�6DJH�6FUXE ����� ����� �����'LVWXUEHG�&RDVWDO�6DJH�6FUXE ��� ��� �����0DULWLPH�6XFFXOHQW�6FUXE ���� ���� ������*UDVVODQG ���� ����� ������5LSDULDQ�6FUXE ���� ���� � �'LVWXUEHG�5LSDULDQ�6FUXE ����� ����� � �'LVWXUEHG�1DWXUDO�)ORRG�FKDQQHO�6WUHDPEHG ����� ����� �����
(XFDO\SWXV�:RRGODQG ��� ���� �����)LHOG�&URSV ��� ���� �����7RWDO ������� ������� �������0+3$�3URMHFW�3UHVHUYH�LV�WKH�0RGLILHG�*'3�$OWHUQDWLYH�± 3ROLF\�2SWLRQ����%DVHG�RQ������06&3�*,6�GDWDEDVH��GHYHORSHG�ODQGV�DUH�QRW�LQFOXGHG�LQ�3UHVHUYH�DFUHDJH�FDOFXODWLRQV�
����(IIHFWV�WR�&RYHUHG�6SHFLHV ± &RYHUHG�6SHFLHV�LQ�WKH�6DOW�&UHHN�DUHD�LQFOXGH�FRDVWDO�&DOLIRUQLD�JQDWFDWFKHU��FRDVWDO�FDFWXV�ZUHQ��&RRSHU¶V�KDZN��JROGHQ�HDJOH��OHDVW�%HOO¶V�YLUHR�� RUDQJH�WKURDWHG� ZKLSWDLO�� VRXWKHUQ� &DOLIRUQLD� UXIRXV� FURZQHG� VSDUURZ�� 2WD\�WDUSODQW�� 6DQ�'LHJR� EDUUHO� FDFWXV�� VQDNH� FKROOD� DQG� YDULHJDWHG� GXGOH\D�� � 7KH�'XGHN�DQDO\VLV� LGHQWLILHG� D� TXDQWLWDWLYH� UHGXFWLRQ� LQ� WHUPV� RI� SRLQW� GDWD� IRU� WZR� VSHFLHV��UXIRXV� FURZQHG� VSDUURZ� DQG� 6DQ� 'LHJR� EDUUHO� FDFWXV� �7DEOH� ������� � ,W� LV� LPSRUWDQW��KRZHYHU�� WR� H[DPLQH� SRWHQWLDO� HIIHFWV� WR� DOO� RI� WKH�&RYHUHG�6SHFLHV� VLQFH� SRLQW� GDWD�PD\�QRW�UHSUHVHQW�DOO�VSHFLHV�LQ�DOO�ORFDWLRQV�LQ�WKH�VWXG\�DUHD��
7KH�4XLQR�FKHFNHUVSRW�EXWWHUIO\�LV�DOVR�IRXQG�LQ�WKH�8QLYHUVLW\�6DOW�&UHHN�DUHD���7KLV�VSHFLHV�ZDV�QRW�LQFOXGHG�DV�D�&RYHUHG�6SHFLHV�LQ�WKH�06&3�6XEUHJLRQDO�3ODQ��DQG�ZDV�QRW�LQFOXGHG�LQ�WKH�'XGHN�DQDO\VLV���$�VHSDUDWH�DQDO\VLV�IRU�WKLV�VSHFLHV�LV�SURYLGHG�LQ�6HFWLRQ�������
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7DEOH����� 6HQVLWLYH�6SHFLHV�LQ�06&3�3URMHFW�3UHVHUYH��9HUVXV�8QLYHUVLW\�5HGHVLJQ
&RQVHUYHG�6SHFLHV 0+3$�3URMHFW�3UHVHUYH�3RLQWV��

8QLYHUVLW\�5HGHVLJQ�3RLQWV�� 1HW�&KDQJH
&RDVWDO�&DOLIRUQLD�*QDWFDWFKHU �� �� ���&RDVWDO�&DFWXV�:UHQ �� �� ���&RRSHU¶V�+DZN � � ���*ROGHQ�(DJOH � � � �*UDVVKRSSHU�6SDUURZ � � � �/HDVW�%HOO¶V�9LUHR � � � �2UDQJH�WKURDWHG�:KLSWDLO � � � �6RXWKHUQ�&DOLIRUQLD�5XIRXV�FURZQHG�6SDUURZ �� �� � �
2WD\�7DUSODQW � � � �6DQ�'LHJR�%DUUHO�&DFWXV ��� ��� � �6QDNH�&KROOD � � � �9DULHJDWHG�'XGOH\D � � � �� 0+3$�3URMHFW�3UHVHUYH�LV�WKH�0RGLILHG�*'3�$OWHUQDWLYH�± 3ROLF\�2SWLRQ���� 1XPEHUV�UHSUHVHQW SRLQWV�LQ�WKH������06&3�*,6�GDWDEDVH���1R�VSHFLHV�SRO\JRQV�DUH�ZLWKLQ�WKH�H[LVWLQJ�DSSURYHG�3UHVHUYH�GHVLJQ�RU�$OWHUQDWLYH�3UHVHUYH�'HVLJQ�

D�� &RDVWDO� &DOLIRUQLD� JQDWFDWFKHU� �3ROLRSWLOD� FDOLIRUQLFD� FDOLIRUQLFD� ± 7KH�SRLQW� GDWD� IRU� WKLV� VSHFLHV� UHYHDOV� WKDW� WKH� 8QLYHUVLW\� 5HGHVLJQ� ZRXOG�FRQVHUYH� DQ� DGGLWLRQDO� �� SRLQW� ORFDWLRQV�� � &RDVWDO� &DOLIRUQLD� JQDWFDWFKHU�UHOLHV�RQ�FRDVWDO�VDJH�VFUXE�DV�LWV�SULPDU\�KDELWDW���7KH�8QLYHUVLW\�5HGHVLJQ�UHVXOWV� LQ� FRQVHUYDWLRQ� RI� ����� QHW� DFUHV� OHVV� FRDVWDO� VDJH� VFUXE� KDELWDWV��LQFOXGLQJ�&RDVWDO�6DJH�6FUXE��GLVWXUEHG�&RDVWDO�6DJH�6FUXE�DQG�0DULWLPH�6XFFXOHQW�6FUXE��EXW�SURYLGHV�IRU�UHVWRUDWLRQ�HQKDQFHPHQW�RI������DFUHV�RI�FRDVWDO�VDJH�VFUXE�KDELWDW��ZLWK�D�KLJK� OLNHOLKRRG�IRU�VXFFHVV�� � ,Q�DGGLWLRQ��WKH�8QLYHUVLW\�5HGHVLJQ�SURYLGHV�IRU�DGGLWLRQDO�KDELWDW�OLQNDJHV�WKDW�ZRXOG�EH� LPSRUWDQW� WR� WKH� ORQJ�WHUP� YLDELOLW\� RI� WKLV� VSHFLHV�� � 7KHVH� DGGLWLRQDO�OLQNDJHV� LQFOXGH� D� FRQQHFWLRQ� WR� DQ� DUFKLSHODJR� RI� FRDVWDO� VDJH� VFUXE�KDELWDWV� OHDGLQJ�XS� WR�8SSHU�2WD\�5HVHUYRLU�DQG�KDELWDW� DUHDV� WR� WKH�QRUWK�DQG�HDVW�� �7KH�VHFRQG�DGGLWLRQDO�FRQQHFWLRQ�ZRXOG�EH�WR� WKH�VRXWK�WKURXJK�WKH�HOLPLQDWLRQ�RI�SURSRVHG�DFWLYH� UHFUHDWLRQDO�XVH�DUHDV� LQ� WKH�2WD\�5LYHU�9DOOH\�� � :LWK� WKH� UHVWRUDWLRQ�HQKDQFHPHQW� RI� KDELWDW� DQG� DGGLWLRQ� RI�OLQNDJHV�SURYLGHG�IRU�LQ�WKH�8QLYHUVLW\�5HGHVLJQ��WKLV�VSHFLHV�LV�DQWLFLSDWHG�WR�EH�FRQVHUYHG�DW�D�VLPLODU�RU�EHWWHU�OHYHO�WKDQ�ZRXOG�EH�H[SHFWHG�ZLWK�WKH�0+3$�3URMHFW�
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E���&RDVWDO�FDFWXV�ZUHQ��&DPS\ORUK\QFKXV�EUXQQHLFDSLOOXV� ± 7KH�8QLYHUVLW\5HGHVLJQ�ZRXOG�UHVXOW�LQ�DGGLWLRQDO�KDELWDW�FRQVHUYDWLRQ�IRU�WKLV�VSHFLH��DQG�DGGLWLRQDO������DFUHV�RI�PDULWLPH�VXFFXOHQW�VFUXE��DQG�FRQVHUYDWLRQ�RI�DGGLWLRQDO�UHFRUGHG�SRLQW�ORFDWLRQV���,Q�DGGLWLRQ��WKH�FRDVWDO�VDJH�VFUXE�HQKDQFHPHQW�UHVWRUDWLRQ�LV�SURSRVHG�WR�EH�LQWHUGLJLWDWHG�ZLWK�PDULWLPH�VXFFXOHQW�VFUXE��SURYLGLQJ�DGGLWLRQDO�KDELWDW�UHVRXUFHV�IRU�WKLV�VSHFLHV���$GGLWLRQDO�KDELWDW�OLQNDJHV��DV�GLVFXVVHG�DERYH��ZLOO�DOVR�EHQHILW�WKLV�VSHFLHV�
F� &RRSHU¶V� KDZN� �$FFLSLWHU� FRRSHULL� ± 7KH� 8QLYHUVLW\� 5HGHVLJQ� ZLOO�FRQVHUYH� DQ� DGGLWLRQDO� ����� DFUHV� RI� JUDVVODQG�� ZKLFK� LV� LPSRUWDQW�IRUDJLQJ�KDELWDW�IRU�WKLV�VSHFLHV�
G� *ROGHQ� HDJOH� �$TXLOOD� FKU\VDHWRV� ± $V� ZLWK� WKH� &RRSHU¶V� KDZN�� WKLV�VSHFLHV�ZRXOG�EHQHILW�IURP�DGGLWLRQDO�FRQVHUYDWLRQ�RI�JUDVVODQG�KDELWDWV�
H� /HDVW�%HOO¶V�YLUHR��9LUHR�EHOOLL�SXVLOOXV� ± &RQVHUYDWLRQ�RI�:HWODQGV�DQG�ULSDULDQ�VFUXE��WKH�SULPDU\�KDELWDW�IRU�WKLV�VSHFLHV�ZRXOG�UHPDLQ�WKH�VDPH�XQGHU�WKH�8QLYHUVLW\�5HGHVLJQ�
I� 2UDQJH�WKURDWHG� ZKLSWDLO� �&QHPLGRSKRUXV� K\SHU\WKUXV� EHOGLQJL� ± 7KLV�VSHFLHV� LV� SULPDULO\� IRXQG� LQ� FRDVWDO� VDJH� VFUXE� KDELWDWV�� ZKLFK� ZLOO� EH�FRQVHUYHG��UHVWRUHG�RU�HQKDQFHG�DW�DQ�HTXLYDOHQW�RU�EHWWHU�OHYHO�XQGHU�WKH�8QLYHUVLW\�5HGHVLJQ���7KHUHIRUH��WKLV�VSHFLHV�LV�H[SHFWHG�WR�QRW�EH�DIIHFWHG�RU�SRWHQWLDOO\�EHQHILW�IURP�WKH�UHYLVHG�SURMHFW�
J� 6RXWKHUQ� &DOLIRUQLD� UXIRXV� FURZQHG� VSDUURZ� �$LPRSKLOD� UXILFHSV�FDQHVFHQV� ± 3ULPDU\�KDELWDW� IRU� WKLV� VSHFLHV� LV� FRDVWDO� VDJH� VFUXE�� �7KH�8QLYHUVLW\�5HGHVLJQ�ZRXOG�LPSDFW�WKUHH�SRLQW�ORFDWLRQV�RI�WKLV�VSHFLHV��$V�LQGLFDWHG�IRU�RWKHU�FRDVWDO�VDJH�VFUXE�VSHFLHV��WKH�RYHUDOO�QHW�HIIHFW�RI�WKH�8QLYHUVLW\�5HGHVLJQ�RQ�WKLV�VSHFLHV�ZRXOG�EH�SRWHQWLDOO\�EHQHILFLDO�
K� 2WD\�WDUSODQW��'HLQDQGUD�>+HPL]RQLD@�FRQMXJHQV� ± 1R�SRLQW�ORFDWLRQV�IRU�WKLV�VSHFLHV�DUH�LPSDFWHG�E\�WKH�8QLYHUVLW\�5HGHVLJQ���:LWK�WKH�DGGLWLRQDO�FRQVHUYDWLRQ�RI������DFUHV�RI�JUDVVODQG�XQGHU�WKH�8QLYHUVLW\�5HGHVLJQ��WKLV�VSHFLHV�PD\�EH�SURYLGHG�DGGLWLRQDO�KDELWDW�RSSRUWXQLWLHV�
L� 6DQ�'LHJR�EDUUHO�FDFWXV��)HURFDFWXV�YLULGHVFHQV� ± 7ZR�SRLQW�ORFDWLRQV�RI�WKLV�VSHFLHV�ZRXOG�EH�LPSDFWHG�E\�WKH�8QLYHUVLW\�5HGHVLJQ��KRZHYHU��WKH�SURMHFW�LQFOXGHV�PHDVXUHV�WR�WUDQVORFDWH�WKHVH�LQGLYLGXDOV�WR�VXLWDEOH�VLWHV�ZLWKLQ� WKH�3UHVHUYH�� � �7KHUH� DUH� UHFHQW� DQG� ORFDO� H[DPSOHV�RI� VXFFHVVIXO�WUDQVORFDWLRQ�SURMHFWV�IRU�WKLV�VSHFLHV�� � ,Q�DGGLWLRQ��WKH�FRDVWDO�VDJH�VFUXE�UHVWRUDWLRQ�HQKDQFHPHQW� WR� EH� FDUULHG� RXW� DV� D� SDUW� RI� WKH� 8QLYHUVLW\�5HGHVLJQ�ZRXOG� LQFOXGH� WKLV� VSHFLHV� LQ� WKH� SODQW� SDOOHWWH�� � %DVHG� RQ� WKH�DQWLFLSDWHG� KLJK� OHYHO� RI� VXFFHVV� RI� EDUUHO� FDFWXV� WUDQVORFDWLRQ� DQG� WKH�SURYLVLRQ�RI�VXLWDEOH�UHSODFHPHQW�KDELWDW�LQ�UHVWRUDWLRQ�HQKDQFHPHQW�DUHDV��
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WKH� RYHUDOO� QHW� HIIHFW� RI� WKH� 8QLYHUVLW\� 5HGHVLJQ� RQ� WKLV� VSHFLHV� LV�DQWLFLSDWHG�WR�EH�HTXLYDOHQW�
M� 6QDNH�FKROOD��2SXQWLD�SDUU\L YDU� VHUSHQWLQD� ± 1R�SRLQW�ORFDWLRQV�ZRXOG�EH�DIIHFWHG���7KLV�VSHFLHV�ZRXOG�DOVR�EH�LQFOXGHG�LQ�WKH�SODQW�SDOOHWWH�IRU�UHVWRUDWLRQ�HQKDQFHPHQW� DFWLYLWLHV� DVVRFLDWHG� ZLWK� WKH� 8QLYHUVLW\�5HGHVLJQ�� SURYLGLQJ� DGGLWLRQDO� KDELWDW� RSSRUWXQLWLHV�� � 7KHUHIRUH�� WKH�RYHUDOO�QHW�HIIHFW�RI�WKH�8QLYHUVLW\�5HGHVLJQ�RQ�WKLV�VSHFLHV�LV�DQWLFLSDWHG�WR�EH HTXLYDOHQW�
N� 9DULHJDWHG� GXGOH\D� �'XGOH\D� YDULHJDWD�� ± 1R� SRLQW� ORFDWLRQV� ZRXOG� EH�DIIHFWHG�� � 7KLV� VSHFLHV� ZRXOG� DOVR� EH� LQFOXGHG� LQ� WKH� SODQW� SDOOHWWH� IRU�UHVWRUDWLRQ�HQKDQFHPHQW� DFWLYLWLHV� DVVRFLDWHG� ZLWK� WKH� 8QLYHUVLW\�5HGHVLJQ�� SURYLGLQJ� DGGLWLRQDO� KDELWDW� RSSRUWXQLWLHV�� � 7KHUHIRUH�� WKH�RYHUDOO�QHW�HIIHFW�RI�WKH�8QLYHUVLW\�5HGHVLJQ�RQ�WKLV�VSHFLHV�LV�DQWLFLSDWHG�WR�EH�HTXLYDOHQW�

�� (IIHFWV�RQ�+DELWDW�/LQNDJHV�DQG�)XQFWLRQ�RI�3UHVHUYH�$UHDV ± 7KH�8QLYHUVLW\�5HGHVLJQ�DGGV�D�ZLOGOLIH�FRUULGRU�WKDW�SURYLGHV�D�OLQN�EHWZHHQ�WKH�ORZHU�2WD\�5HVHUYRLU�DQG�6DOW�&UHHN��FRQQHFWLQJ�WR�DQ�DUFKLSHODJR�RI�FRDVWDO�VDJH�VFUXE�KDELWDW�WKDW�FRQWLQXHV�WR�8SSHU�2WD\�5HVHUYRLU�DQ�DUHDV�WR�WKH�QRUWK�DQG�HDVW���$Q� DGGLWLRQDO� OLQNDJH� IHDWXUH� RI� WKH�8QLYHUVLW\�5HGHVLJQ� LV� HQKDQFHPHQW� RI�WKH�2WD\�5LYHU�9DOOH\� FRUULGRU�E\�SUHVHUYLQJ� DGGLWLRQDO�DUHDV�ZLWK� WKH�2WD\�5LYHU�DQG�UHPRYLQJ�SURSRVHG�DFWLYH�UHFUHDWLRQ�XVHV�LQ�WKH�HDVWHUQ�SRUWLRQV�RI�WKH�2WD\�5LYHU�9DOOH\��%DVHG�RQ�WKHVH�IDFWRUV��WKH�8QLYHUVLW\�5HGHVLJQ�ZRXOG�PDLQWDLQ��RU�LQ�VRPH�FDVHV�LPSURYH�KDELWDW�OLQNDJHV�LQ�WKH�3UHVHUYH�
�� (IIHFWV� RQ� 3UHVHUYH�&RQILJXUDWLRQ� DQG�0DQDJHPHQW ± 7KH�PRGLILFDWLRQV� WR�WKH� 3UHVHUYH� ERXQGDULHV� UHSUHVHQWHG� E\� WKH� 8QLYHUVLW\� 5HGHVLJQ� DUH� QRW�VLJQLILFDQW� LQ� WHUPV� RI� PDQDJHPHQW� HIILFLHQF\� RU� HIIHFWLYHQHVV�� (GJH�FRQVLGHUDWLRQV�ZRXOG�EH�UHODWHG�WR�WKH�QHZ�GHYHORSPHQW�DUHD�SURSRVHG�RQ�WKH�HDVW� VLGH� RI� 6DOW� &UHHN�� � 6XFK� HGJH� FRQGLWLRQV� DUH� VLPLODU� WR� WKRVH� EHLQJ�UHPRYHG� DV� D� UHVXOW� RI� WKH� HOLPLQDWLRQ� RI� DFWLYH� UHFUHDWLRQ� XVHV� LQ� WKH�2WD\�5LYHU�9DOOH\���7RWDO�HGJH�DUHD�IRU�WKHVH�WZR�DUHDV�LV�VLPLODU��DQG�WKH�TXDOLW\�RI�SRWHQWLDO�HGJH�HIIHFWV�LV�VLPLODU�LQ�QDWXUH��FRQWUROOHG�UHFUHDWLRQDO�XVHV�YHUVXV�FRQWUROOHG� XQLYHUVLW\� XVHV��� 7DEOHV� ���� DQG� ��� SURYLGH� D� VXPPDU\�FRPSDULVRQ� RI� WRWDO� HGJH� DUHD� IRU� WKH� 0+3$� 3URMHFW� DQG� WKH� 8QLYHUVLW\�5HGHVLJQ� �QRWH� WKDW� QHJDWLYH� QXPEHUV� RQ� WKHVH� WDEOHV� UHSUHVHQW� D� SRVLWLYH�LPSDFW�LQ�WHUPV�RI�FRQVHUYDWLRQ��DQG�YLFH�YHUVD���7KH�WRWDO�DUHD�VXEMHFW�WR�HGJH�HIIHFWV� LV� UHGXFHG� RYHUDOO� IRU� WKH� 8QLYHUVLW\� 5HGHVLJQ� DV� FRPSDUHG� WR� WKH�0+3$�3URMHFW�

2YHUDOO� HGJH� HIIHFWV� DUH� WKHUHIRUH� FRQVLGHUHG� WR� EH� HTXLYDOHQW� LQ� QDWXUH� DQG�UHGXFHG�TXDQWLWDWLYHO\�ZKHQ�FRPSDULQJ� WKH�0+3$�3URMHFW� WR� WKH�8QLYHUVLW\�5HGHVLJQ�
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7DEOH����� 9HJHWDWLRQ�&RPPXQLWLHV�ZLWKLQ�����)HHW�RI�3UHVHUYH�%RXQGDU\
9HJHWDWLRQ�7\SH 0+3$�3URMHFW�3UHVHUYH�$FUHV�����

8QLYHUVLW\�5HGHVLJQ�$FUHV����� 1HW�&KDQJH&RDVWDO�6DJH�6FUXE ���� ���� �����'LVWXUEHG�&RDVWDO�6DJH�6FUXE � � ��� �����0DULWLPH�6XFFXOHQW�6FUXE ���� ���� � ���*UDVVODQG ���� ���� �����5LSDULDQ�6FUXE ��� ��� � �'LVWXUEHG�5LSDULDQ�6FUXE ���� ��� � ����'LVWXUEHG�1DWXUDO�)ORRG�&KDQQHO�6WUHDPEHG ��� ���� � ����
(XFDO\SWXV�:RRGODQG ��� ��� � ���)LHOG�&URSV ��� ��� �����7RWDO ����� ����� � �����$FUHDJH�RI�FRQVHUYHG�YHJHWDWLRQ�ZLWKLQ�����IHHW�RI�3UHVHUYH�ERXQGDU\��%DVHG�RQ������06&3�*,6�GDWDEDVH�

7DEOH����� 6SHFLHV�3RLQWV�ZLWKLQ�����)HHW�RI�3UHVHUYH�%RXQGDU\
6SHFLHV 0+3$�3URMHFW�3RLQWV���� 8QLYHUVLW\5HGHVLJQ�3RLQWV���� 1HW�&KDQJH

&RDVWDO�&DOLIRUQLD�*QDWFDWFKHU �� �� ���&RDVWDO�&DFWXV�:UHQ �� �� � �&RRSHU¶V�+DZN � � � � �*ROGHQ�(DJOH � � � � � �*UDVVKRSSHU�6SDUURZ � �� � � � � �/HDVW�%HOO¶V�9LUHR � � � � �2UDQJH�WKURDWHG�:KLSWDLO � � �6RXWKHUQ�&DOLIRUQLD�5XIRXV�FURZQHG�6SDUURZ � � � �
2WD\�7DUSODQW � � � � � �6DQ�'LHJR�%DUUHO�&DFWXV � �� ���6QDNH�&KROOD � � ���9DULHJDWHG�'XGOH\D � � � � � ��1XPEHU�RI�FRQVHUYHG�VSHFLHV�SRLQWV�ZLWKLQ�����IHHW�RI�3UHVHUYH�ERXQGDU\��%DVHG�RQ������06&3�*,6�GDWDEDVH���1R�VSHFLHV�SRO\JRQV�DUH�ZLWKLQ�WKH�0+3$�3URMHFW�RU�8QLYHUVLW\�5HGHVLJQ�
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�� (IIHFWV� RI� (FRWRQHV� RU� 2WKHU� &RQGLWLRQV�$IIHFWLQJ� 6SHFLHV� 'LYHUVLW\ ± 7KH�8QLYHUVLW\� 5HGHVLJQ� UHVXOWV� LQ� D� 3UHVHUYH� ZLWK� VLPLODU� WRSRJUDSKLF� DQG�VWUXFWXUDO�GLYHUVLW\�DV� WKH�0+3$�3URMHFW�� �7KH�JHQHUDO�FRQVLGHUDWLRQ�IRU� WKLV�LVVXH� LV� WKDW� WKH� FRPSRQHQWV�RI� WKH�3UHVHUYH� UHFRQILJXUDWLRQ� DUH� DOO�ZLWKLQ� D�FRQILQHG�JHRJUDSKLFDO�DUHD�ZLWK�VLJQLILFDQW�YDULDWLRQ�LQ�HFRWRQH�HOHPHQWV�DQG�KDELWDW� GLYHUVLW\� WKURXJKRXW�� 7KHUHIRUH�� PLQRU� DGMXVWPHQWV� LQ� WKH� 3UHVHUYH�ERXQGDU\� ZRXOG� QRW� UHVXOW� LQ� D� VLJQLILFDQW� RYHUDOO� GLIIHUHQFH� LQ� HFRWRQH�FRQVLGHUDWLRQV���$UHDV�DGGHG�LQFOXGH�WKH�VORSHV�RQ�WKH�ZHVW�VLGH�RI�6DOW�&UHHN�FRQWDLQLQJ�DQ�LQWHUGLJLWDWHG�PRVDLF�RI�FRDVWDO�VDJH�VFUXE��PDULWLPH�VXFFXOHQW�VFUXE� DQG� JUDVVODQGV�� VLPLODU� WR� ZKDW� LV� IRXQG� RQ� WKH� HDVWHUQ� VLGH� RI� 6DOW�&UHHN��ZKLFK�LV�EHLQJ�UHPRYHG�IURP�WKH�3UHVHUYH���,Q�DGGLWLRQ��WKH�8QLYHUVLW\�5HGHVLJQ�DGGV�DUHDV�LQ�WKH�2WD\�5LYHU�9DOOH\�ZKLFK�FRQWDLQ�IDYRUDEOH�HFRWRQH�IHDWXUHV��LQFOXGLQJ�D GLYHUVH�PL[�RI�JUDVVODQG�DQG�VFUXE�KDELWDWV��
�� (IIHFWV�WR�6SHFLHV�RI�&RQFHUQ�1RW�RQ�WKH�&RYHUHG�6SHFLHV�/LVW ± 0RVW�RI�WKH�VSHFLHV� RI� FRQFHUQ� IRXQG� LQ� DUHDV� DIIHFWHG� E\� WKH� 3UHVHUYH� ERXQGDU\�PRGLILFDWLRQV�WKDW�ZRXOG�UHVXOW�IURP�WKH�8QLYHUVLW\�5HGHVLJQ�DUH�LQFOXGHG�RQ�WKH�&RYHUHG�6SHFLHV�OLVW���7KH�VSHFLHV�RI�FRQFHUQ�WKDW�DUH�QRW�FRYHUHG�EXW�WKDW�KDYH� WKH� SRWHQWLDO� WR� RFFXU� LQ� WKLV� DUHD� DUH� PDLQO\� JUDVVODQG� DVVRFLDWHG�VSHFLHV�� VXFK� DV� WKH� JUDVVKRSSHU� VSDUURZ�DQG�FHUWDLQ�EXWWHUIO\� VSHFLHV�� �7KH�8QLYHUVLW\ 5HGHVLJQ� LQFOXGHV� FRQVHUYDWLRQ� RI� DQ� DGGLWLRQDO� ����� DFUHV� RI�JUDVVODQG�� SURYLGLQJ� IRU� DGGLWLRQDO� FRQVHUYDWLRQ� SRWHQWLDO� IRU� WKHVH� VSHFLHV���7KH� ERXQGDU\� PRGLILFDWLRQ�� WKHUHIRUH�� LV� QRW� DQWLFLSDWHG� WR� LQFUHDVH� WKH�OLNHOLKRRG� WKDW� DQ� XQFRYHUHG� VSHFLHV�ZLOO PHHW� WKH� FULWHULD� IRU� OLVWLQJ� XQGHU�HLWKHU�WKH�)HGHUDO�RU�6WDWH�(6$V�
�� &RQFOXVLRQ ± 7KH�ELRORJLFDO�YDOXH�IRU�WKH�8QLYHUVLW\�5HGHVLJQ�LQFOXGHG�LQ�WKH�&KXOD� 9LVWD� 6XEDUHD� 3ODQ� LV� WKH� VDPH� RU� KLJKHU� WKDQ� WKH� H[LVWLQJ� SURSRVDO�XQGHU� 3ROLF\� 2SWLRQ� �� LQFOXGHG� LQ� WKH� 0+3$� 3URMHFW�� � $V� D� UHVXOW�� WKH�8QLYHUVLW\�5HGHVLJQ�PHHWV� WKH� UHTXLUHPHQWV� RI� WKH�06&3�6XEUHJLRQDO� 3ODQ�IRU�DGMXVWPHQWV�WR�WKH�ERXQGDU\�RI�WKH�0+3$��XQGHU�WKH�³/LNH�RU�(TXLYDOHQW´�H[FKDQJH� FRQFHSW�� � ,Q� VRPH� FDVHV� WKH� 8QLYHUVLW\� 5HGHVLJQ�� SURYLGHV�DGGLWLRQDO�EHQHILWV� WR�FRQVHUYDWLRQ�� LQFOXGLQJ������DFUHV�RI�DGGLWLRQDO�KDELWDW�FRQVHUYDWLRQ� RYHUDOO� DQG� WKH� DGGLWLRQ� RI� WZR� VLJQLILFDQW� ZLOGOLIH� PRYHPHQW�IHDWXUHV�� RQH� FRQQHFWLQJ� KDELWDW� LQ� 6DOW� &UHHN� WR� KDELWDW� DQG� VSHFLHV�SRSXODWLRQV�LQ�WKH�QRUWKHUQ�DQG QRUWKHDVWHUQ�DUHDV�DQG�WKH�RWKHU�H[SDQGLQJ�WKH�FRQQHFWLRQ�ZLWK�WKH�2WD\�5LYHU�9DOOH\�DQG�IDFLOLWDWLQJ�ZLOGOLIH�PRYHPHQW� WR�WKH� VRXWK�� HDVW� DQG�ZHVW�� �7KH�8QLYHUVLW\�5HGHVLJQ�PHHWV�RU� H[FHHGV� DQG� LV�WKHUHIRUH�FRQVLVWHQW�ZLWK�DOO�FRQVHUYDWLRQ�REMHFWLYHV� IRU WKH�&RYHUHG�6SHFLHV�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD XQGHU�WKH�06&3�6XEUHJLRQDO�3ODQ�
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����� 4XLQR�&KHFNHUVSRW�%XWWHUIO\�&RYHUDJH
7KH�4&%�ZDV�OLVWHG�E\�WKH�86):6�DV�DQ�(QGDQJHUHG�6SHFLHV�RQ�-DQXDU\��������������)5���������7KLV�EXWWHUIO\�ZDV�QRW�FRYHUHG�E\�WKH�DGRSWHG�06&3�6XEUHJLRQDO�3ODQ�GXH�WR�ODFN� RI� VXIILFLHQW� LQIRUPDWLRQ� DERXW� WKH� VSHFLHV� DW� WKH� WLPH� WKH� 6XEUHJLRQDO� 3ODQ� ZDV�SUHSDUHG���7DEOH�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ�VWDWHV��³8QNQRZQ�FRQVHUYDWLRQ�OHYHO�DQG�ODFN�RI�DVVXUDQFHV�WKDW�3ODQ�ZLOO SURWHFW�SUHIHUUHG�KDELWDW��PHVD�WRSV�JUDVVODQG��DQG�FRQQHFWLRQ�WR�NQRZQ�VRXUFH�SRSXODWLRQV��WKHUHIRUH��QRW�FRYHUHG�E\�WKH�3ODQ�´���
7KH� )LQDO� (,5�(,6� IRU� WKH�06&3� 6XEUHJLRQDO� 3ODQ� HYDOXDWHG� �� VSHFLHV� IRU� SRWHQWLDO�FRYHUDJH�E\�WKH�6XEUHJLRQDO�06&3�SURJUDP��7KH�)LQDO�(,5�(,6�HYDOXDWHG�HDFK�VSHFLHV�ZLWK�UHVSHFW�WR�WKH�SURSRVHG�UHJLRQDO�0+3$���7KH�0+3$�GHILQHV�WKH�DUHD�ZLWKLQ�ZKLFK�WKH� SHUPDQHQW� UHJLRQDO� SUHVHUYH� V\VWHP� ZLOO� EH� DVVHPEOHG�� � $V� VWDWHG� E\� WKH� )LQDO�(,5�(,6�³WKH�0+3$�UHIOHFWV�WKH�FXOPLQDWLRQ�RI�D�ELRORJLFDO�DQDO\VLV�RI�WKH�06&3�VWXG\�DUHD�ZLWK� UHJDUG� WR� WKH� GLVWULEXWLRQ� DQG� YDOXH� RI� YHJHWDWLRQ� FRPPXQLWLHV� DQG� VHQVLWLYH�VSHFLHV� LQ� WKH� VWXG\� DUHD�� DV�ZHOO� DV� WKH� FRQILJXUDWLRQ� RI� SULYDWH� DQG� SXEOLF� ODQGV� WKDW�SRWHQWLDOO\�ZRXOG�EH�LQFOXGHG�LQ�D�SUHVHUYH�V\VWHP�´�
7KH�)LQDO�(,5�(,6�IRXQG�WKDW�WKH�0+3$�ZRXOG�SURYLGH�DGHTXDWH�SURWHFWLRQ�IRU����RI�WKH����VSHFLHV�VWXGLHG���7KH�4&%�ZDV�DQDO\]HG�DQG�GLVFXVVHG�LQ�WKH�)LQDO�(,5�(,6�EXW�QRW�LQFOXGHG�DPRQJ�WKH����VSHFLHV�GHWHUPLQHG�WR�EH�SURWHFWHG�DGHTXDWHO\�XQGHU�WKH�SURJUDP�DV�SURSRVHG�E\�WKH�06&3�6XEUHJLRQDO�3ODQ���,Q�PDNLQJ�WKLV�ILQGLQJ��WKH�)LQDO�(,5�(,6�IRXQG� WKDW� WKHUH�ZDV� LQVXIILFLHQW� LQIRUPDWLRQ� WR�PDNH� WKH�QHFHVVDU\�GHWHUPLQDWLRQ�� DQG�LQFOXGHG� WKH� IROORZLQJ� VXPPDU\� LQ� 7DEOH� ������� ³2QH� NQRZQ� H[WDQW� ORFDWLRQ� LQ� 6DQ�'LHJR� &RXQW\� RFFXUV� QHDU� 9HUQDO� 3RROV� ZLWK� KRVW� SODQW�3ODQWDJR� LQVXODULV�� 5HFHQW�VLJKWLQJV�LQGLFDWH�SRWHQWLDO�DELOLW\�IRU�UHFRORQL]DWLRQ�LQWR�06&3�DUHD�´
6LQFH� WKH�DGRSWLRQ�RI� WKH�06&3�6XEUHJLRQDO�3ODQ��4&%�VXUYH\V�KDYH�EHHQ�XQGHUWDNHQ�WKURXJKRXW� WKH� VRXWKHUQ�&DOLIRUQLD� UDQJH�� � $�4&%�5HFRYHU\� 7HDP�ZDV� DVVHPEOHG� E\�86):6�LQ�6HSWHPEHU������WR�DQDO\]H�H[LVWLQJ�LQIRUPDWLRQ�DQG�QHZ�GDWD�FROOHFWHG�IURP�PRUH� UHFHQW� VXUYH\V�� �$�4&%�'UDIW�5HFRYHU\� 3ODQ�ZDV� LVVXHG� E\�86):6� LQ� -DQXDU\������� DQG� RQ� )HEUXDU\� ��� ����� WKH� 86):6� LVVXHG� D� 3URSRVHG� &ULWLFDO� +DELWDW�GHVLJQDWLRQ�IRU�WKH�VSHFLHV�� �%DVHG�XSRQ�WKLV�LQIRUPDWLRQ��D�4&%�FRQVHUYDWLRQ�SURJUDP�IRU�&KXOD�9LVWD�KDV�EHHQ�SUHSDUHG�DQG�ZLOO�EH�LPSOHPHQWHG�DV�SDUW�RI�WKLV�6XEDUHD�3ODQ���7KH�4&%�FRQVHUYDWLRQ�SURJUDP�LV�LQFRUSRUDWHG�DV�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ���� 6XPPDU\�RI�6XEDUHD�&RQVHUYDWLRQ�DQG�7DNH�(VWLPDWHV

7DNH�RI�VSHFLHV�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD ZLOO�EH�DOORZHG�DV�IROORZV�
�� 2XWVLGH� 3UHVHUYH� %RXQGDULHV ± 7KLV� 6XEDUHD� 3ODQ� ZLOO� DXWKRUL]H 7DNH� RXWVLGH� RI� WKH�3UHVHUYH�� � 7DNH� RXWVLGH� WKH� 3UHVHUYH� ZLWKLQ� &RYHUHG� 3URMHFW� DUHDV� ZLOO� EH� VXEMHFW� WR� WKH�SURMHFW� HQWLWOHPHQWV� IRU� &RYHUHG� 3URMHFWV�� DQG� SURMHFW�VSHFLILF� FRQGLWLRQV� IRU� FRYHUDJH�HVWDEOLVKHG�E\�WKLV�6XEDUHD�3ODQ���7DNH�RXWVLGH�WKH�3UHVHUYH�LQ�DOO�RWKHU�DUHDV�RI�WKH�&LW\�ZLOO�EH�VXEMHFW�WR�WKH�&LW\¶V�+/,7�2UGLQDQFH�GHVFULEHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ���
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�� ,QVLGH�3UHVHUYH�%RXQGDULHV ± 7DNH�ZLWKLQ�GHVLJQDWHG������&RQVHUYDWLRQ�$UHDV��)LJXUH������ZLWKLQ� &RYHUHG� 3URMHFWV� ZLOO� EH� DXWKRUL]HG� LQ� DFFRUGDQFH� ZLWK� SURMHFW� HQWLWOHPHQWV� IRU�&RYHUHG�3URMHFWV��SURMHFW�VSHFLILF�FRQGLWLRQV�IRU�FRYHUDJH�HVWDEOLVKHG�E\� WKLV�6XEDUHD�3ODQ��6HFWLRQ� ���� RI� WKLV� 6XEDUHD� 3ODQ�� DQG� WKH� +/,7� 2UGLQDQFH�� � 7DNH� LQ� PDSSHG� �����&RQVHUYDWLRQ�$UHDV�LQ�DOO�RWKHU�SDUWV�RI�WKH�&LW\�ZLOO�EH�DXWKRUL]HG�VXEMHFW�WR�WKH�&LW\¶V�+/,7�2UGLQDQFH�DQG�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ�
7DNH�LQ���������&RQVHUYDWLRQ�$UHDV��)LJXUH�������ZLOO�EH�DYRLGHG�RU�OLPLWHG�WR�D�PD[LPXP�RI� ���� RI� WKH� 3URMHFW� $UHD�� DQG� LPSDFWV� LQ� WKHVH� DUHDV� ZLOO� EH� GHVLJQHG� WR� DYRLG�HQYLURQPHQWDOO\� VHQVLWLYH�DUHDV� WR� WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�� LQ�DFFRUGDQFH�ZLWK� WKH�+/,7�2UGLQDQFH������ &RQVHUYDWLRQ�6XPPDU\

(VWLPDWHV�IRU�7DNH�DQG�&RQVHUYDWLRQ�DUH�VKRZQ�RQ�7DEOH�����RI�WKLV�6XEDUHD�3ODQ���$UHDV�RI KDELWDW�DQWLFLSDWHG�IRU�7DNH�DUH�VKRZQ�RQ�)LJXUH������ �7KH�FRQVHUYDWLRQ�SURJUDP�VHW�IRUWK� LQ� WKLV�6XEDUHD�3ODQ�ZLOO�EH� LPSOHPHQWHG�ZKHQ� WKH�)HGHUDO����D�����%��DQG�6WDWH������SHUPLWV�DUH�JUDQWHG� WR� WKH�&LW\�� � ,PSOHPHQWDWLRQ�RI� WKLV�6XEDUHD�3ODQ�ZLOO� HQVXUH�FRQVHUYDWLRQ�DQG�PDQDJHPHQW�RI�DSSUR[LPDWHO\�������DFUHV�� �$Q�HVWLPDWHG�������DFUHV�ZLOO�EH� ORFDWHG�ZLWKLQ� WKH�6XEDUHD� DQG�ZLOO� UHVXOW� LQ�D�3UHVHUYH� WKDW� LV�PDQDJHG�E\� WKH�&LW\� DQG�RU� GHVLJQDWHG� $SSURSULDWH� 0DQDJLQJ� (QWLWLHV�� � $Q� DGGLWLRQDO� DSSUR[LPDWHO\������DFUHV�ZLOO�EH�FRQVHUYHG�LQ�WKH�0+3$�RXWVLGH�WKH�6XEDUHD�DV�D�UHVXOW�RI�PLWLJDWLRQ�IRU�GHYHORSPHQW�ZLWKLQ�WKH�&LW\�DQG�LPSOHPHQWDWLRQ�RI�WKLV�6XEDUHD�3ODQ���
$V�VKRZQ�RQ�7DEOH�����RI�WKLV�6XEDUHD�3ODQ��WKH�3UHVHUYH�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHDZLOO�EH�FRPSULVHG�RI�DSSUR[LPDWHO\�������DFUHV�RI�XSODQG�KDELWDWV��DSSUR[LPDWHO\�������DFUHV� RI� :HWODQGV�� DQG� ���� DFUHV� RI� GLVWXUEHG�� DJULFXOWXUDO� DQG�RU� GHYHORSHG� ODQG���&RQVHUYDWLRQ�RI�XSODQG�KDELWDWV�ZLWKLQ�WKH�3UHVHUYH�FRQVWLWXWHV�DSSUR[LPDWHO\�����RI�DOOXSODQG�KDELWDWV�ZLWKLQ�WKH�6XEDUHD���7KH�DSSUR[LPDWHO\�������DFUHV�RI�DGGLWLRQDO�XSODQG�KDELWDW� FRQVHUYDWLRQ� RFFXUULQJ� LQ� WKH�0+3$� RXWVLGH� &LW\� ERXQGDULHV� WKURXJK� 6XEDUHD�3ODQ� LPSOHPHQWDWLRQ� VXEVWDQWLDOO\� LQFUHDVHV� WKH� XSODQG� FRQVHUYDWLRQ� WR� D� WRWDO� �����DFUHV��UHVXOWLQJ�LQ�DQ�RYHUDOO�XSODQG�FRQVHUYDWLRQ�UDWLR�RI�DSSUR[LPDWHO\�����$SSUR[LPDWHO\�����RI� WKH�H[LVWLQJ�HVWLPDWHG�������DFUHV�RI�:HWODQGV�LGHQWLILHG�ZLWKLQ�WKH� 6XEDUHD� DUH� ORFDWHG� ZLWKLQ� WKH� 3UHVHUYH� ������� DFUHV��� � 6HYHQW\�ILYH� ����� DFUHV� RI�:HWODQGV� KDYH� EHHQ� LGHQWLILHG� LQ� WKH� 6XEDUHD� ORFDWHG� RXWVLGH� WKH� 3UHVHUYH�� � (LJKW� ����DFUHV�RI�:HWODQGV�ORFDWHG�RXWVLGH�WKH�3UHVHUYH�DUH�LQ�GHYHORSPHQW�DUHDV���7KH�UHPDLQLQJ�:HWODQGV�ORFDWHG�RXWVLGH�WKH�3UHVHUYH�DUH�HLWKHU�FXUUHQWO\�KHOG�LQ�SXEOLF�RZQHUVKLS�RU�DUH�LQFOXGHG� LQ� :HWODQG� SUHVHUYDWLRQ� DUHDV� DVVRFLDWHG� ZLWK� SUHYLRXVO\� DSSURYHG� )HGHUDO�DQG�RU�6WDWH�SHUPLWV��$Q\�LPSDFWV�WR�:HWODQGV�ZLOO�EH�VXEMHFW�WR�WKH�:HWODQG�SURWHFWLRQV�GLVFXVVHG� LQ� 6HFWLRQ� ������ RI� WKLV� 6XEDUHD� 3ODQ�� � 6HFWLRQ� ������ SURYLGHV� D� FRPSOHWH�LQYHQWRU\� RI� WKH� :HWODQGV� ORFDWHG� RXWVLGH� WKH� 3UHVHUYH�� DQG� GLVFXVVHV� :HWODQGV�SURWHFWLRQV�SURYLGHG�E\�WKLV�6XEDUHD�3ODQ�ERWK�LQVLGH�DQG�RXWVLGH�WKH�3UHVHUYH�
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7KH�IROORZLQJ�7DEOH�����OLVWV�DOO�H[LVWLQJ�KDELWDW�W\SHV��DFUHDJHV�DQG�7DNH�HVWLPDWHV� DQG�OHYHOV�RI�FRQVHUYDWLRQ�DQWLFLSDWHG�IRU�WKH�&KXOD�9LVWD�6XEDUHD�7DEOH����� 7DNH�DQG�&RQVHUYDWLRQ�(VWLPDWHV�IRU�&KXOD�9LVWD�6XEDUHD
9HJHWDWLRQ�&RPPXQLWLHV 7RWDO�LQ6XEDUHD (VWLPDWHG�7DNH (VW��3UHVHUYH&RQWULEXWLRQV &RQVHUYDWLRQ�3HUFHQWDJH

8SODQG�+DELWDWV&RDVWDO�6DJH�6FUXE ����� ����� ����� ���0DULWLPH�6XFFXOHQW�6FUXE ��� ��� ��� ���&KDSDUUDO �� � �� ����&66���&KDSDUUDO�6FUXE � � � 1�$*UDVVODQG��DOO�W\SHV� ����� ����� ��� ����2DN�:RRGODQG � � � ����7HFDWH�&\SUHVV�)RUHVW � � � 1�$(XFDO\SWXV�:RRGODQG �� �� �� ���8SODQG�6XEWRWDOV ����� ����� ����� ���:HWODQGV6RXWKHUQ�&RDVWDO��6DOW�0DUVK ��� ��� ���)UHVKZDWHU�$ONDOL�0DUVK �� �� ���5LSDULDQ�)RUHVW �� �� ����2DN�5LSDULDQ�)RUHVW � � 1�$5LSDULDQ�:RRGODQG � � 1�$5LSDULDQ�7DPDULVN�6FUXE ��� ��� ���2SHQ�:DWHU�)UHVKZDWHU �� �� ���'LVWXUEHG�:HWODQGV �� �� ���1DWXUDO�)ORRG�&KDQQHO ��� ��� ���:HWODQG�6XEWRWDOV ����� ����� ���6XEWRWDO�$OO�9HJHWDWLRQ ����� ����� ���2WKHU�1RQ�+DELWDW'LVWXUEHG ��� ���$JULFXOWXUH ����� ��'HYHORSHG ������ ��6KDOORZ�'HHS�%D\V ����� �2WKHU�$JHQFLHV ����� �2WKHU�6XEWRWDO ������ ���6XEWRWDO�:LWKLQ�6XEDUHD ������ �����
$GGLWLRQDO�06&3�3UHVHUYH�&RQWULEXWLRQV�2XWVLGH�6XEDUHD5DQFKR�'HO�5H\ ���6XQERZ�,, ��5ROOLQJ�+LOOV�5DQFK ��2WD\�5DQFK��&LW\�FRQWULEXWLRQ� �����6DQ�0LJXHO��QRUWK�SDUFHO�PLWLJDWLRQ� ���6XEWRWDO�2XWVLGH�6XEDUHD �����7RWDO�&KXOD�9LVWD�&RQWULEXWLRQ�WR�3UHVHUYH �����7DNH�HVWLPDWHV�LQFOXGH�3ODQQHG�)DFLOLWLHV�ZKLFK�PD\�FURVV�3UHVHUYH�ODQG��GHVFULEHG�LQ�6HFWLRQ���������
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��� &+8/$�9,67$�68%$5($�3/$1�&29(5('�63(&,(6
7KH� 06&3� 6XEUHJLRQDO� 3ODQ� SURYLGHV� DQ� DQDO\VLV� IRU� DOO� ��� VSHFLHV� FRYHUHG� XQGHU� WKH�6XEUHJLRQDO�3ODQ���7DEOH�����RI�WKH�6XEUHJLRQDO�3ODQ�LQFOXGHV�D�VXPPDU\�RI�WKH�VSHFLHV�FRYHUDJH�DQDO\VLV��DQG�VSHFLILHV�OHYHOV�RI�FRQVHUYDWLRQ�IRU�WKH�06&3�SODQQLQJ�DUHD�DV�D�ZKROH��$SSHQGL[�$����
7DEOH�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ�LQFOXGHV�LPSRUWDQW�LQIRUPDWLRQ�UHJDUGLQJ�WKH�UHJLRQDO�GLVWULEXWLRQ�DQG�FRQVHUYDWLRQ�OHYHOV�IRU�WKH����06&3�VSHFLHV���,Q�DGGLWLRQ��VSHFLILF�FRQGLWLRQV�IRU�FRYHUDJH� DUH� SURYLGHG� LQ� WKH� VSHFLHV� GLVFXVVLRQV� LQ� 7DEOH� ���� RI� WKH� 6XEUHJLRQDO� 3ODQ�� � $OO�VSHFLILF�FRQGLWLRQV�IRU�FRYHUDJH�IURP�7DEOH�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ�DUH�LQFRUSRUDWHG�LQWR�WKLV�6XEDUHD�3ODQ�
7KLV� 6XEDUHD� 3ODQ�� LQ� FRQFHUW� ZLWK� WKH� 06&3� 6XEUHJLRQDO� 3ODQ� DQG� WKH� RWKHU� LPSOHPHQWLQJ�6XEDUHD�3ODQV��SURYLGHV�IRU�FRQVHUYDWLRQ�RI�DOO����06&3�VSHFLHV�SOXV�WKH�4&%��IRU�D�WRWDO�RI����VSHFLHV��ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD �WKH�&KXOD�9LVWD�&RYHUHG�6SHFLHV��� 7KLV�6XEDUHD�3ODQ�FRQWULEXWHV�WR�FRQVHUYDWLRQ�IRU�PDQ\�RI�WKHVH�VSHFLHV��DQG�LQ�VRPH�FDVHV��SURYLGHV�FRQVHUYDWLRQ�RI�NH\�SRSXODWLRQV�DQG�RU�KDELWDWV� IRU�D� VXEJURXS�RI� WKH����VSHFLHV�� �2Q� WKH�RWKHU�KDQG�� VRPH�VSHFLHV� FRYHUHG� XQGHU� WKH� 6XEUHJLRQDO� 3ODQ� DUH� QRW� H[SHFWHG� WR� RFFXU�ZLWKLQ� WKH�&KXOD�9LVWD�6XEDUHD��GXH�WR�ODFN�RI�VXLWDEOH�KDELWDW�RU�UDQJH�UHVWULFWLRQV�RI�WKH�YDULRXV�VSHFLHV�
7KLV�VHFWLRQ�LV�GLYLGHG�LQWR�IRXU�VXEVHFWLRQV���6HFWLRQ�����FRQWDLQV�D�GLVFXVVLRQ�RI�FRQVHUYDWLRQ�DQG�PDQDJHPHQW�SURSRVHG�IRU�VSHFLHV�WKDW�DUH�NQRZQ�WR�RFFXU�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHDDQG� IRU� ZKLFK� 3UHVHUYH� GHVLJQ� DQG� PDQDJHPHQW� FRQVLGHUDWLRQV� ZLWKLQ� WKH� &LW\� VXEVWDQWLDOO\�FRQWULEXWH� WR� VXEUHJLRQDO� FRQVHUYDWLRQ� RI� WKH� VSHFLHV�� � 7KHVH� VSHFLHV� DUH� GHILQHG� DV� 6SHFLHV�$GHTXDWHO\�&RQVHUYHG�DQG�DUH�WKRVH�VSHFLHV�IRU�ZKLFK�WKH�&LW\�VKDOO�UHFHLYH�7DNH�$XWKRUL]DWLRQ�UHJDUGOHVV� RI� WKH� SDUWLFLSDWLRQ� RU� FRQWLQXHG� SDUWLFLSDWLRQ� RI� DQ\� RWKHU� 3DUWLFLSDWLQJ� /RFDO�-XULVGLFWLRQ���6HFWLRQ�����FRQWDLQV�D�GLVFXVVLRQ�IRU�HDFK�RI�WKH�06&3�&RYHUHG�6SHFLHV�WKDW�KDYH�WKH�SRWHQWLDO�WR�RFFXU�LQ�WKH�6XEDUHD��HLWKHU�EHFDXVH�WKHUH�LV�VRPH�NQRZQ�RFFXUUHQFH�GDWD�ZLWKLQ�WKH� 6XEDUHD� RU� WKHUH� LV� VXLWDEOH� KDELWDW� ZLWKLQ� WKH� 6XEDUHD�� � 6HFWLRQ� ���� FRQWDLQV� D� EULHI�GLVFXVVLRQ�RI�HDFK�06&3�&RYHUHG�6SHFLHV� WKDW� LV�QRW�DQWLFLSDWHG� WR�RFFXU�ZLWKLQ� WKH�6XEDUHD��HLWKHU� EHFDXVH� RI� ODFN� RI� VXLWDEOH� KDELWDW� RU� RWKHU� FRQVLGHUDWLRQV�� IRU�ZKLFK� DQ� H[SODQDWLRQ� LV�SURYLGHG���6HFWLRQ�����SURYLGHV�DQ�DQDO\VLV�RI�FRYHUDJH�IRU�WKH�4&%��D�VSHFLHV�FRYHUHG�E\�WKLV�6XEDUHD�3ODQ�EXW�QRW�FRYHUHG�E\�WKH�06&3�6XEUHJLRQDO�3ODQ�
)RU�HDVH�RI�UHIHUHQFH��7DEOHV����������DQG�����SURYLGH�WKH�IROORZLQJ�VSHFLHV�LQIRUPDWLRQ�

x $�OLVW�RI�HDFK�JURXSLQJ�RI�VSHFLHV��LQ�DOSKDEHWLFDO�RUGHU�E\�VFLHQWLILF�QDPH�IRU�SODQWV�DQG�E\�WD[RQRPLF�VXEJURXS�IRU�DQLPDOV�x &RPPRQ�QDPH�x ,I�DSSOLFDEOH��OHJDO�DQG�RU�PDQDJHPHQW�VWDWXV��VHH�NH\�EHORZ��x 3DJH� UHIHUHQFH� WR� VSHFLHV� LQIRUPDWLRQ� LQ� 7DEOH� ���� RI� WKH� 06&3� 6XEUHJLRQDO� 3ODQ�SURYLGHG�DV�$SSHQGL[�$�RI�WKLV�6XEDUHD�3ODQ�
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.H\�WR�/HJDO�DQG�0DQDJHPHQW�6WDWXV�RI�(DFK�6SHFLHV�LQ�7DEOHV����������DQG�����
)(  )HGHUDOO\�(QGDQJHUHG3(  3URSRVHG�IRU�)HGHUDO�OLVWLQJ�DV�(QGDQJHUHG)7  )HGHUDOO\�7KUHDWHQHG��37  3URSRVHG�IRU�)HGHUDO�OLVWLQJ�DV�7KUHDWHQHG&  &DQGLGDWH�IRU�)HGHUDO�OLVWLQJ%(3$  %DOG�(DJOH�3URWHFWLRQ�$FW&(  6WDWH�(QGDQJHUHG&5  6WDWH�5DUH&7  6WDWH�7KUHDWHQHG66&  6WDWH�6SHFLHV�RI�6SHFLDO�&RQFHUQ3URWHFWHG  0RUDWRULXP�RQ�+XQWLQJ1RQH  1R�)HGHUDO�RU�6WDWH�VWDWXV1(  1DUURZ� (QGHPLF� 6SHFLHV� LQ�&KXOD� 9LVWD� 6XEDUHD�� VHH� 6HFWLRQ� ������ RI� WKH�6XEDUHD� 3ODQ� IRU� PRUH� LQIRUPDWLRQ� DERXW� SURWHFWLRQ� IRU� 1DUURZ� (QGHPLF�6SHFLHV
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7DEOH����� 6SHFLHV�$GHTXDWHO\�&RQVHUYHG
6FLHQWLILF�1DPH &RPPRQ�1DPH 6WDWXV 06&3�6XEUHJLRQDO�3ODQ�7DEOH�����3DJH�5HI�3ODQWV&RUG\ODQWKXV�PDULWLPXV�VVS� PDULWLPXV 6DOW�PDUVK�ELUG
V�EHDN )(�&(�1( ����&RUG\ODQWKXV�RUFXWWLDQXV 2UFXWW
V�ELUG
V�EHDN ����'XGOH\D�YDULHJDWD 9DULHJDWHG�GXGOH\D 1( ����)HURFDFWXV�YLULGHVFHQV 6DQ�'LHJR�EDUUHO�FDFWXV ����'HLQDQGUD�>+HPL]RQLD@�FRQMXJHQV 2WD\�WDUSODQW )7�&(�1( ����2SXQWLD�SDUU\L YDU��VHUSHQWLQD�>2SXQWLD�FDOLIRUQLFD�YDU��FDOLIRUQLFD@ 6QDNH�FKROOD 1( ����

,QYHUWHEUDWHV(XSK\GU\DV�HGLWKD�TXLQR 4XLQR�FKHFNHUVSRW�EXWWHUIO\ )( 1�$3DQRTXLQD�HUUDQV 6DOW�PDUVK�VNLSSHU ����%LUGV$LPRSKLOD�UXILFHSV�FDQHVFHQV &DOLIRUQLD�UXIRXV�FURZQHG�VSDUURZ 66& ����&DPS\ORUK\QFKXV�EUXQQHLFDSLOOXV�FRXHVL &RDVWDO�FDFWXV�ZUHQ 66& ����&KDUDGULXV�DOH[DQGULQXV�QLYRVXV :HVWHUQ�VQRZ\�SORYHU )7�66& ����1XPHQLXV�DPHULFDQXV /RQJ�ELOOHG�FXUOHZ� 66& ����3DVVHUFXOXV�VDQGZLFKHQVLV�EHOGLQJL %HOGLQJ
V�VDYDQQDK�VSDUURZ &( ����3DVVHUFXOXV�VDQGZLFKHQVLV�URVWUDWXV /DUJH�ELOOHG�VDYDQQDK�VSDUURZ 66& ����3ROLRSWLOD�FDOLIRUQLFD�FDOLIRUQLFD &RDVWDO�&DOLIRUQLD�JQDWFDWFKHU )7�66& ����5DOOXV�ORQJLURVWULV�OHYLSHV /LJKW�IRRWHG�FODSSHU�UDLO )(�&( ����6SHRW\WR�FXQLFXODULD�K\SXJDHD�>$WKHQH�FXQLFXODULD@ %XUURZLQJ�RZO 66& ����
6WHUQD�DQWLOODUXP�EURZQL &DOLIRUQLD�OHDVW�WHUQ )(�&( ����9LUHR�EHOOLL�SXVLOOXV /HDVW�%HOO
V�YLUHR )(�&( ����
 .H\�WR�6WDWXV�DEEUHYLDWLRQV�LV�RQ�SDJH����
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7DEOH����� 6SHFLHV� ZLWK� NQRZQ� RFFXUUHQFHV� RU� VXLWDEOH� KDELWDW� ZLWKLQ� WKH� &KXOD� 9LVWD�6XEDUHD�

6FLHQWLILF�1DPH &RPPRQ�1DPH 6WDWXV 06&3�6XEUHJLRQDO�3ODQ�7DEOH�����3DJH�5HI�3ODQWV$FDQWKRPLQWKD�LOLFLIROLD 6DQ�'LHJR�WKRUQ�PLQW� )7�&(�1( ����$PEURVLD�SXPLOD 6DQ�'LHJR�DPEURVLD )(�1( ����%URGLDHD�RUFXWWLL 2UFXWW
V�EURGLDHD 1( ����&DXODQWKXV�VWHQRFDUSXV 6OHQGHU�SRG�MHZHOIORZHU &5 ����(ULFDPHULD�SDOPHUL VVS��SDOPHUL 3DOPHU
V�HULFDPHULD 1( ����(U\QJLXP�DULVWXODWXP YDU��SDULVKLL 6DQ�'LHJR�EXWWRQ�FHOHU\ )(�&( ����0XLOOD�FOHYHODQGLL 6DQ�'LHJR�JROGHQVWDU ����1DYDUUHWLD�IRVVDOLV 6SUHDGLQJ�QDYDUUHWLD )7 ����2UFXWWLD�FDOLIRUQLFD &DOLIRUQLD�2UFXWW�JUDVV )(�&( ����3RJRJ\QH�QXGLXVFXOD 2WD\�0HVD�PLQW� )(�&( ����6DWXUHMD�FKDQGOHUL 6DQ�0LJXHO�VDYRU\ ����6RODQXP�WHQXLOREDWXP�>WD[RQ�FRQVLGHUHG�WR�EH�LQYDOLG��FRPELQHG�ZLWK6RODQXP�[DQWL@
1DUURZ�OHDYHG�QLJKWVKDGH ����

,QYHUWHEUDWHV%UDQFKLQHFWD�VDQGLHJRQHQVLV 6DQ�'LHJR�IDLU\�VKULPS )( ����6WUHSWRFHSKDOXV�ZRRWWRQL 5LYHUVLGH�IDLU\�VKULPS )( ����$PSKLELDQV%XIR�FDOLIRUQLFXV $UUR\R�WRDG )(�66& ����5HSWLOHV&OHPP\V�PDUPRUDWD�SDOOLGD 6RXWKZHVWHUQ�SRQG�WXUWOH 66& ����&QHPLGRSKRUXV�K\SHU\WKUXV�EHOGLQJL 2UDQJH�WKURDWHG�ZKLSWDLO 66& ����
3KU\QRVRPD�FRURQDWXP�EODLQYLOOHL 6DQ�'LHJR�KRUQHG�OL]DUG 66& ����
�&LW\�RI�&KXOD�9LVWD�FRYHUDJH�IRU�,QFLGHQWDO�7DNH�$XWKRUL]DWLRQ�IRU�WKHVH�VSHFLHV�LV�UHOLDQW�XSRQ�LPSOHPHQWDWLRQ�RI�WKH�&LW\�DQG�RU�WKH�&RXQW\�RI�6DQ�'LHJR�06&3�6XEDUHD�3ODQV�



&LW\�RI�&KXOD�9LVWD ��� 3XEOLF�5HYLHZ�'UDIW�06&3�6XEDUHD�3ODQ

7DEOH������FRQWLQXHG
%LUGV$FFLSLWHU�FRRSHULL &RRSHU
V�KDZN 66& ����$JHODLXV�WULFRORU 7ULFRORUHG�EODFNELUG 66& ����$TXLOD�FKU\VDHWRV *ROGHQ�HDJOH %(3$�66& ����%UDQWD�FDQDGHQVLV &DQDGD�JRRVH ����%XWHR�UHJDOLV )HUUXJLQRXV�KDZN 66& ����%XWHR�VZDLQVRQL 6ZDLQVRQ
V�KDZN &7 ����&LUFXV�F\DQHXV 1RUWKHUQ�KDUULHU 66& ����(JUHWWD�UXIHVFHQV 5HGGLVK�HJUHW ����(PSLGRQD[�WUDLOOLL�H[WLPXV 6RXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU )(�&( ����

)DOFR�SHUHJULQXV�DQDWXP $PHULFDQ�SHUHJULQH�IDOFRQ &( ����
+DOLDHHWXV�OHXFRFHSKDOXV %DOG�HDJOH )7�&(�%(3$ ����3HOHFDQXV�RFFLGHQWDOLV�FDOLIRUQLFXV &DOLIRUQLD�EURZQ�SHOLFDQ )(�&( ����3OHJDGLV�FKLKL :KLWH�IDFHG�LELV 66& ����6LDOLD�PH[LFDQD :HVWHUQ�EOXHELUG ����6WHUQD�HOHJDQV (OHJDQW�WHUQ 66& ����0DPPDOV7D[LGHD�WD[XV $PHULFDQ�EDGJHU 66& ����)HOLV�FRQFRORU 0RXQWDLQ OLRQ 3URWHFWHG ����2GRFRLOHXV�KHPLRQXV�IXOLJLQDWD 6RXWKHUQ�PXOH�GHHU ����
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7DEOH����� 6SHFLHV�QRW�OLNHO\�WR�EH�IRXQG�LQ�WKH�&KXOD�9LVWD�6XEDUHD�

6FLHQWLILF�1DPH &RPPRQ�1DPH 6WDWXV 06&3�6XEUHJLRQDO�3ODQ�7DEOH�����3DJH�5HI�3ODQWV$JDYH�VKDZLL 6KDZ
V�DJDYH 1( ����$SKDQLVPD�EOLWRLGHV $SKDQLVPD ����$UFWRVWDSK\ORV�JODQGXORVD�YDU��FUDVVLIROLD 'HO�0DU�PDQ]DQLWD )( ����$UFWRVWDSK\ORV�RWD\HQVLV 2WD\�PDQ]DQLWD ����$VWUDJDOXV�WHQHU�YDU��WLWL &RDVWDO�GXQHV�PLON�YHWFK )(�&( ����%DFFKDULV�YDQHVVDH (QFLQLWDV�EDFFKDULV )7�&(�1( ����%HUEHULV�QHYLQLL 1HYLQ¶V�EDUEHUU\ )(�&(�1( ����%URGLDHD�ILOLIROLD 7KUHDG�OHDYHG�EURGLDHD )7�&(�1( ����&DODPDJURVWLV�GHQVD 'HQVH�UHHG�JUDVV ����&DORFKRUWXV�GXQQLL 'XQQ
V�PDULSRVD�OLO\ &5�1( ����&HDQRWKXV�F\DQHXV /DNHVLGH�FHDQRWKXV 1( ����&HDQRWKXV�YHUUXFRVXV :DUW�VWHPPHG�FHDQRWKXV ����&RUHWKURJ\QH�ILODJLQLIROLD�YDU��OLQLIROLD 'HO�0DU�VDQG�DVWHU ����&XSUHVVXV�IRUEHVLL 7HFDWH�F\SUHVV ����'XGOH\D�EORFKPDQLDH�VVS�EUHYLIROLD 6KRUW�OHDYHG�GXGOH\D &(�1( ����'XGOH\D�YLVFLGD 6WLFN\�GXGOH\D ����(U\VLPXP�DPPRSKLOXP &RDVW�ZDOOIORZHU ����/HSHFKLQLD�FDUGLRSK\OOD +HDUW�OHDYHG�SLWFKHU�VDJH ����/HSHFKLQLD�JDQGHUL *DQGHU
V�SLWFKHU�VDJH 1( ����/RWXV�QXWWDOOLDQXV 1XWWDOO
V�ORWXV ����0RQDUGHOOD�K\SROHXFD VVS��ODQDWD )HOW�OHDYHG�PRQDUGHOOD 1( ����0RQDUGHOOD�OLQRLGHV VVS��YLPLQHD :LOORZ\�PRQDUGHOOD 3(�&(�1( ����1ROLQD�LQWHUUDWD 'HKHVD�EHDU�JUDVV 37�&(�1( ����3LQXV�WRUUH\DQD 7RUUH\�SLQH ����3RJRJ\QH�DEUDPVLL 6DQ�'LHJR�PHVD�PLQW )(�&( ����5RVD�PLQXWLIROLD 6PDOO�OHDYHG�URVH &( ����6HQHFLR�JDQGHUL *DQGHU
V�EXWWHUZHHG &5 ����7HWUDFRFFXV�GLRLFXV 3DUU\¶V�WHWUDFRFFXV ����
� &LW\�RI�&KXOD�9LVWD�FRYHUDJH�IRU�,QFLGHQWDO�7DNH�$XWKRUL]DWLRQ�IRU�WKHVH�VSHFLHV�LV�UHOLDQW�XSRQ�LPSOHPHQWDWLRQ�RI�WKH�&LW\�DQG�RU�WKH�&RXQW\�RI�6DQ�'LHJR�06&3�6XEDUHD�3ODQV�
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7DEOH�����FRQWLQXHG ,QYHUWHEUDWHV0LWRXUD�WKRUQHL 7KRUQH¶V�KDLUVWUHDN�EXWWHUIO\ ����$PSKLELDQV5DQD�DXURUD�GUD\WRQL &DOLIRUQLD�UHG�OHJJHG�IURJ )7�66& ����%LUGV&KDUDGULXV�PRQWDQXV 0RXQWDLQ�SORYHU 37�66& ����
��� 6SHFLHV�7KDW�2FFXU� LQ� WKH�&KXOD�9LVWD� 6XEDUHD DQG�)RU�:KLFK� WKH� 6XEDUHD�3ODQ�3URYLGHV�D�6LJQLILFDQW�&RQWULEXWLRQ�WR�6XEUHJLRQDO�&RQVHUYDWLRQ�7KH�IROORZLQJ�LV�D�GLVFXVVLRQ�RI�VSHFLHV�FRQVHUYDWLRQ�DQG�PDQDJHPHQW�HIIRUWV�UHODWHG�WR�VSHFLHV�WKDW�DUH�NQRZQ�WR�H[LVW� LQ� WKH�&KXOD�9LVWD�6XEDUHD DQG�IRU�ZKLFK� WKH�6XEDUHD�3ODQ�SURYLGHV�D�VLJQLILFDQW� OHYHO� RI� FRQVHUYDWLRQ�� � 7KH� OHYHO� RI� FRQVHUYDWLRQ� SURYLGHG� IRU WKHVH� VSHFLHV� LQ� WKH�6XEDUHD�3ODQ�LV�FRQVLGHUHG�WR�EH�VXIILFLHQW�WR�PDLQWDLQ�WKH�&LW\¶V�,QFLGHQWDO�7DNH�$XWKRUL]DWLRQ�UHJDUGOHVV�RI�WKH�VWDWXV�RI�WKH�&LW\�DQG�RU�&RXQW\�RI�6DQ�'LHJR�06&3�6XEDUHD�3ODQV�LQ�WKH���7KH�LQGHSHQGHQW�FRYHUDJH� LGHQWLILHG�IRU� WKHVH VSHFLHV�� LV�EDVHG�RQ� WKH� LQIRUPDWLRQ�SURYLGHG�EHORZ��LQFOXGLQJ� D� GHVFULSWLRQ� RI� FRQVHUYDWLRQ� IRU� WKH� VSHFLHV�� WKH� PDQDJHPHQW� IUDPHZRUN�� �WKH�PHFKDQLVP�V���SXW�LQ�SODFH�E\�WKH�6XEDUHD�3ODQ�RU�RWKHU�FRQVHUYDWLRQ�SODQQLQJ�HIIRUWV�WR�HQVXUH�SURSHU� PDQDJHPHQW� RI� WKH� VSHFLHV�� DQG� WKH� UHOHYDQW� FRQGLWLRQV� IRU� FRYHUDJH� IURP� WKH�06&3�6XEUHJLRQDO�3ODQ��$SSHQGL[�$���

&RUG\ODQWKXV�PDULWLPXV�VVS� PDULWLPXV���6DOW�PDUVK�ELUG
V�EHDN1DUURZ�(QGHPLF�6SHFLHV
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV6DOW�0DUVK�KDELWDW��SDUWLFXODUO\�VOLJKWO\�UDLVHG�KXPPRFNV��LV�WKH�SUHIHUUHG�KDELWDW�RI�WKLV�VPDOO�DQQXDO���$OVR�NQRZQ�WR�RFFXS\�WKH�HGJH�RI�VDOW�SDQV���7LGDO�LQXQGDWLRQ�RI�WKLV�DUHD�LV�RFFDVLRQDO�
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ����� RI VRXWKHUQ� FRDVWDO� VDOW� PDUVK�KDELWDW� ZLWKLQ� WKH� 6ZHHWZDWHU� 0DUVK� 1:5�� � $GGLWLRQDO� SURWHFWLRQ� DJDLQVW� GLUHFW�LPSDFWV� RXWVLGH� WKH� 3UHVHUYH� ZLOO� EH� SURYLGHG� WKURXJK� WKH� +/,7� RUGLQDQFH�� $V� D�1DUURZ�(QGHPLF�6SHFLHV��DQ\�SRSXODWLRQV�RI�VDOW�PDUVK�ELUG¶V�EHDN�ZLWKLQ�WKH�&LW\�ZLOO�EH�VXEMHFW�WR�LPSDFW�UHVWULFWLRQV�SXUVXDQW�WR�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD0DQDJHPHQW�IRU�WKH�6ZHHWZDWHU�0DUVK�SRSXODWLRQV�ZLOO�EH�SURYLGHG�WKURXJK�WKH�PDQDJHPHQW�DQG�PDLQWHQDQFH�RI�WKH�6ZHHWZDWHU�0DUVK�1:5�E\�WKH�86):6���%XIIHUV�RXWVLGH�WKH�1:5�DV�ZHOO�DV�OLJKWLQJ�DQG�ZDWHU�TXDOLW\�FRQWUROV�IRU�DGMDFHQW�GHYHORSPHQW�DUH�UHTXLUHG�DV�SDUW�RI�WKH�ODQG�XVH�FRQWUROV�ZLWKLQ�WKH�&KXOD�9LVWD�/&3�
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WR�UHGXFH�HGJH�HIIHFWV�IURP�GHYHORSPHQW�RXWVLGH�WKH 3UHVHUYH���$GGLWLRQDO�DGMDFHQF\�JXLGHOLQHV�UHODWHG�WR�GUDLQDJH��WR[LF�VXEVWDQFHV��DQG�LQYDVLYH�VSHFLHV�DUH�SURYLGHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ���,W�VKRXOG�EH�QRWHG�WKDW�VSHFLILF�PDQDJHPHQW�IRU�WKLV�VSHFLHV�LV�HQWLUHO\�GHSHQGHQW�XSRQ�IHGHUDO�PDQDJHPHQW�DFWLYLWLHV�ZLWKLQ�WKH�1:5��DV�QR�SRSXODWLRQV�KDYH�EHHQ�LGHQWLILHG�RU�DUH�H[SHFWHG�WR�RFFXU�RXWVLGH�RI�WKH�1:5�
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�PXVW������LQFOXGH�PHDVXUHV�WR�UHGXFH�WKUHDWV�DQG�VWDELOL]H�SRSXODWLRQV��H�J���UHORFDWLRQ�RI�IRRWSDWKV��HVWDEOLVKPHQW�RI�EXIIHU�DUHDV��HWF�������� DGGUHVV� RSSRUWXQLWLHV� IRU� UHLQWURGXFWLRQ�� DQG� ���� LQFOXGH� PHDVXUHV� WR� HQKDQFH�H[LVWLQJ�SRSXODWLRQV��H�J���SURWHFW�DQG�LPSURYH�XSODQG�KDELWDW�IRU SROOLQDWRUV����7KHUH�LV� D� )HGHUDO� UHFRYHU\� SODQ� IRU� WKLV� VSHFLHV�� DQG�PDQDJHPHQW� DFWLYLWLHV� VKRXOG� KHOS�DFKLHYH� WKH� VSHFLILHG� JRDOV�� � $Q\� QHZO\� IRXQG� SRSXODWLRQV� VKDOO� EH� HYDOXDWHG� IRU�LQFOXVLRQ�LQ�WKH�3UHVHUYH�VWUDWHJ\�WKURXJK�DFTXLVLWLRQ��OLNH�H[FKDQJH�

&RUG\ODQWKXV�RUFXWWLDQXV2UFXWW
V�ELUG
V�EHDN
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV6HDVRQDOO\� GU\� GUDLQDJH� DQG� XSODQG� DGMDFHQW� WR� ULSDULDQ� KDELWDW� LV� WKH� SUHGRPLQDQW�KDELWDW�ZLWKLQ�ZKLFK�2UFXWW
V�ELUG
V�EHDN�RFFXUV���
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD�����RI�PDMRU�SRSXODWLRQV�LQ�WKH�6XEDUHD�DUH�ORFDWHG�LQ�WKH�6ZHHWZDWHU�0DUVK�1:5�DQG�WKH�2WD\�5LYHU�9DOOH\���
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD0DQDJHPHQW� IRU� WKH� 6ZHHWZDWHU� 0DUVK� SRSXODWLRQV� ZLOO� EH� SURYLGHG� WKURXJK� WKH�PDQDJHPHQW� DQG� PDLQWHQDQFH� RI� WKH� 6ZHHWZDWHU� 0DUVK� 1:5� E\� WKH� 86):6��%XIIHUV�RXWVLGH�WKH�1:5��DV�ZHOO�DV�OLJKWLQJ�DQG�ZDWHU�TXDOLW\�FRQWUROV�IRU�DGMDFHQW�GHYHORSPHQW��DUH�UHTXLUHG�DV�SDUW�RI�WKH�ODQG�XVH�FRQWUROV�ZLWKLQ�WKH�&KXOD�9LVWD�/&3�WR�UHGXFH�HGJH�HIIHFWV�IURP�GHYHORSPHQW�RXWVLGH�WKH�3UHVHUYH���$GGLWLRQDO�DGMDFHQF\�JXLGHOLQHV�UHODWHG�WR�GUDLQDJH��WR[LF�VXEVWDQFHV��QRLVH��OLJKWLQJ��DQG�LQYDVLYH�VSHFLHV�DUH�SURYLGHG�LQ�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ���$�PDQDJHPHQW�IUDPHZRUN�IRU�WKH�2WD\�5LYHU�SRSXODWLRQV�LV�SURYLGHG�WKURXJK WKH�2WD\�5DQFK�503��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$W�WKH�WLPH�SHUPLW�DPHQGPHQWV�DUH�SURSRVHG��VWUDWHJLHV�WR�SURYLGH�SURWHFWLRQ�IRU�WKLV�VSHFLHV� ZLWKLQ� WKH� DPHQGPHQW� DUHD� PXVW� EH� LQFOXGHG�� � 7DNH� $XWKRUL]DWLRQ�DPHQGPHQWV� DUH� VXEMHFW� WR� SXEOLF� UHYLHZ� WKURXJK�&(4$� DQG�1(3$�SURFHVVHV� DQG�UHTXLUH�DSSURYDO�E\�WKH�:LOGOLIH�$JHQFLHV�
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'XGOH\D�YDULHJDWD9DULHJDWHG�GXGOH\D1DUURZ�(QGHPLF�6SHFLHV
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV2SHQLQJV� LQ� VDJH� VFUXE� DQG�FKDSDUUDO�� LVRODWHG� URFN\� VXEVWUDWHV� LQ�RSHQ� JUDVVODQGV��DQG�D�SUR[LPLW\� WR�9HUQDO�3RROV�DQG�PLPD�PRXQG� WRSRJUDSK\�FKDUDFWHUL]H�KDELWDWV�RFFXSLHG� E\� WKLV� VSHFLHV�� � 9DULHJDWHG� GXGOH\D� XVXDOO\� JURZV� LQ� VPDOO� DUHDV� TXLWH�GHYRLG�RI�VKUXE�FRYHU�HYHQ�WKRXJK�FKDPLVH��VFUXE�RDN��RU�VDJH�VFUXE�HOHPHQWV�PD\�RFFXU�QHDUE\�
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH�GHVLJQ�SURYLGHV� IRU� FRQVHUYDWLRQ�RI������RI�PDMRU�SRSXODWLRQV� ORFDWHG� LQ�WKH�HDVWHUQ�2WD\�5LYHU�9DOOH\��6LQFH�WKH������'UDIW�6XEDUHD�3ODQ��QHZ�SRSXODWLRQV�RI�YDULHJDWHG GXGOH\D� KDYH� EHHQ� LGHQWLILHG� RQ� %HOOD� /DJR� DQG� 5ROOLQJ� +LOOV� 5DQFK�6XEDUHD� ��� � 3UHVHUYH� GHVLJQ� RQ� 5ROOLQJ� +LOOV� 5DQFK� 6XEDUHD� �� ZLOO� SURYLGH� IRU�FRQVHUYDWLRQ� RI� ����RI� WKH� RQVLWH� SRSXODWLRQ�� � 3UHVHUYH� GHVLJQ� RQ�%HOOD� /DJR�ZLOO�SURYLGH� IRU� FRQVHUYDWLRQ� RI� QHDUO\� ����� RI� WKH� RQVLWH� SRSXODWLRQ�� %HFDXVH� RI� LWV�VWDWXV� DV� D�1DUURZ�(QGHPLF�6SHFLHV�� DQ\� SRSXODWLRQV� RI� YDULHJDWHG� GXGOH\D�ZLWKLQ�WKH�&LW\� DQG� RXWVLGH� WKH�'HYHORSPHQW�$UHD� RI� &RYHUHG� 3URMHFWV�ZLOO� EH� VXEMHFW� WR�LPSDFW� UHVWULFWLRQV� SXUVXDQW� WR� 6HFWLRQ� ������ RI� WKLV� 6XEDUHD� 3ODQ� DQG� WKH� +/,7�2UGLQDQFH�
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD7KH�2WD\�5DQFK�503�SURYLGHV�WKH�PDQDJHPHQW�IUDPHZRUN�IRU�WKLV�VSHFLHV�LQ�2WD\�5DQFK� DQG� WKH�&LW\� 3ODQQLQJ�&RPSRQHQW� )UDPHZRUN�0DQDJHPHQW� 3ODQ� LQ� 6HFWLRQ�����RI� WKH�6XEDUHD�3ODQ�SURYLGHV� WKH�PDQDJHPHQW� IUDPHZRUN� IRU� WKLV�VSHFLHV� LQ� WKH�&LW\�3ODQQLQJ�&RPSRQHQW��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� VSHFLHV�VSHFLILF� PRQLWRULQJ� DQG��PHDVXUHV�WR�SURWHFW�DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV��LQFOXGLQJ�HIIHFWV�FDXVHG�E\�UHFUHDWLRQDO�DFWLYLWLHV��

)HURFDFWXV�YLULGHVFHQV6DQ�'LHJR�EDUUHO�FDFWXV
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH�RSWLPDO�KDELWDW�IRU�WKLV�FDFWXV�DSSHDUV�WR�EH�'LHJDQ�VDJH�VFUXE�KLOOVLGHV��RIWHQ�DW�WKH� FUHVW� RI� VORSHV� DQG� JURZLQJ� DPRQJ� FREEOHV�� � ,W� RFFDVLRQDOO\� LV� IRXQG� RQ� WKH�SHULSKHU\� RI� 9HUQDO� 3RROV� DQG� PLPD� PRXQG� WRSRJUDSK\�� � 7KLV� SUHVXPDEO\� PRUH�PHVLF�KDELWDW��6WRFNSHQ�JUDYHOO\�FOD\�ORDPV��LV�XQOLNH�WKH�YHU\�[HULF�VLWXDWLRQV�ZKHUH�LW�LV�W\SLFDOO\�IRXQG���7KLV�EDUUHO�FDFWXV�XWLOL]HV�D�QXPEHU�RI�RWKHU�VRLO�W\SHV�VXFK�DV�6DQ�0LJXHO�([FKHTXHU�URFN\�VLOW�ORDPV�DQG�5HGGLQJ�JUDYHOO\�ORDPV�
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&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH�GHVLJQ�SURYLGHV�IRU�FRQVHUYDWLRQ�RI�����RI�PDMRU�SRSXODWLRQV�ORFDWHG�LQ�6DOW�&UHHN��:ROI�&DQ\RQ�DQG�WKH�2WD\�5LYHU�9DOOH\���2WD\�5DQFK�503�UHTXLUHV�VDOYDJH�DQG� UHORFDWLRQ�RI� LPSDFWHG� VSHFLPHQV� IURP�GHYHORSPHQW� DUHDV� WR� VXLWDEOH� ORFDWLRQV�ZLWKLQ�WKH�3UHVHUYH��
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD7KH�2WD\�5DQFK�503�SURYLGHV�WKH�PDQDJHPHQW�IUDPHZRUN�IRU�WKLV�VSHFLHV�LQ�2WD\�5DQFK� DQG� WKH�&LW\� 3ODQQLQJ�&RPSRQHQW� )UDPHZRUN�0DQDJHPHQW� 3ODQ� LQ� 6HFWLRQ�����RI� WKH�6XEDUHD�3ODQ�SURYLGHV� WKH�PDQDJHPHQW� IUDPHZRUN� IRU� WKLV�VSHFLHV� LQ� WKH�&LW\�3ODQQLQJ�&RPSRQHQW��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW� GLUHFWLYHV�PXVW� LQFOXGH�PHDVXUHV� WR� SURWHFW� WKLV� VSHFLHV�IURP� HGJH� HIIHFWV� DQG� XQDXWKRUL]HG� FROOHFWLRQ�� � 'LUHFWLYHV� VKDOO� DOVR� LQFOXGH�DSSURSULDWH� ILUH�PDQDJHPHQW�FRQWURO� SUDFWLFHV� WR� SURWHFW� DJDLQVW� D� WRR� IUHTXHQW� ILUH�F\FOH��

'HLQDQGUD�>+HPL]RQLD@�FRQMXJHQV��2WD\�WDUSODQW1DUURZ�(QGHPLF�6SHFLHV
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV)UDFWXUHG�FOD\�VRLOV�LQ�JUDVVODQGV�RU�VSDUVHO\�YHJHWDWHG�'LHJDQ�FRDVWDO�VDJH�VFUXE�DUH�WKH�SUHIHUUHG�KDELWDW�RI�WKH�2WD\�WDUSODQW���6RLOV�RQ�WKH�RFFXSLHG�VLWHV�QHDU�6ZHHWZDWHU�5HVHUYRLU�DUH�PDSSHG�DV�'LDEOR�FOD\���8VXDOO\��WKHUH�LV�OLWWOH�FRPSHWLWLRQ�IURP�ZRRG\�VKUXEV�ZKHUH�WKLV�DQQXDO�JURZV�
&RQVHUYDWLRQ�LQ�&KXOD 9LVWD�6XEDUHD$V� D� 1DUURZ� (QGHPLF� 6SHFLHV�� 2WD\� WDUSODQW� ZLWKLQ� WKH� &LW\� DQG� RXWVLGH� WKH�'HYHORSPHQW�$UHD�RI�&RYHUHG�3URMHFWV�ZLOO�EH�VXEMHFW�WR�LPSDFW�UHVWULFWLRQV�SXUVXDQW�WR�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�DQG�WKH�+/,7�2UGLQDQFH���,Q�DGGLWLRQ��3UHVHUYH�GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� WKH� VSHFLHV� DW� WKH� IROORZLQJ� OHYHOV�� ���� 2WD\�5DQFK� ± ����� FRQVHUYDWLRQ� RI� PDMRU� SRSXODWLRQV� LQ� WKH� 2WD\� 5LYHU� 9DOOH\� DQG�FRQVHUYDWLRQ� RI� ���� RYHUDOO�� LQFOXGLQJ� SRSXODWLRQV� LQ� WKH� :ROI� &DQ\RQ� DUHD�� ����5ROOLQJ�+LOOV 5DQFK��D������FRQVHUYDWLRQ�RI�WKH�RQVLWH�SRSXODWLRQ�LQ�WKH�3UHVHUYH�DQG����� RI� WKH� RQVLWH� SRSXODWLRQ� LQ� WKH� SURMHFW� RSHQ� VSDFH� IRU� DQ� RYHUDOO� RQVLWH�FRQVHUYDWLRQ� UDWH� RI� ����� E�� FUHDWLRQ� RI� D� 7DUSODQW�0DQDJHPHQW� $UHD� �70$�� IRU�2WD\�WDUSODQW�FRQVHUYHG�LQ�WKH�SURMHFW�RSHQ�VSDFH�EHWZHHQ�1HLJKERUKRRGV���DQG���$�DQG�1HLJKERUKRRGV����DQG�����F��FUHDWLRQ�RI�D����������QRQ�ZDVWLQJ�HQGRZPHQW�WR�IXQG�PDQDJHPHQW� LQ� WKH� 70$�� LQFOXGLQJ� WKH� SRVVLELOLW\� RI� UHVWRUDWLRQ�UHYHJHWDWLRQ�DFWLYLWLHV� ZLWKLQ� WKH� 70$�� G�� RII�VLWH� FRQVHUYDWLRQ� RI� ���� DFUHV� RI� ODQG� FRQWDLQLQJ�DSSUR[LPDWHO\��������2WD\� WDUSODQWV�ZLWKLQ� WKH�6DQ�0LJXHO�5DQFK�0LWLJDWLRQ�%DQN�DQG�RII�VLWH�FRQVHUYDWLRQ�RI����DFUHV�FRQWDLQLQJ�D�PLQLPXP�RI��������2WD\�WDUSODQWV��DQG�H��SUHVHUYDWLRQ�RI�DQ�DGGLWLRQDO�����DFUHV�RI�2WD\�WDUSODQW�ZLWKLQ�WKH�6DQ�0LJXHO�5DQFK�0LWLJDWLRQ�%DQN������%HOOD�/DJR�± ����FRQVHUYDWLRQ�RI�WKH�RQVLWH�SRSXODWLRQ�
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DQG�RII�VLWH�FRQVHUYDWLRQ�RI��������VTXDUH� IHHW�RI� ODQG�FRQWDLQLQJ�DW� OHDVW�����2WD\�WDUSODQWV�� ����6DQ�0LJXHO�5DQFK�± FRQVHUYDWLRQ� RI�D�PLQLPXP�RI���� DFUHV�RI�2WD\�WDUSODQW�KDELWDW�DQG�GRQDWLRQ�RI����������IRU�D�FRQVHUYDWLRQ�PDQDJHPHQW�HQGRZPHQW�IRU�QDWXUDO�RSHQ�VSDFH�RQ�WKH�SURMHFW��WKH�PDMRULW\�RI�ZKLFK�IXQGV�ZLOO�EH�GLUHFWHG�DW�PDQDJHPHQW� HIIRUWV� IRU� WKH� WDUSODQW� XQGHU� WKH� GLUHFWLRQ� RI� WKH� 6DQ� 'LHJR� 1:5���$GGLWLRQDO�NQRZQ�KDELWDW�LQ�%RQLWD�0HDGRZV�LV�SUHVHQWO\�RXWVLGH�RI�WKH�&KXOD�9LVWD�6XEDUHD ZLWKLQ� WKH�&RXQW\�RI�6DQ�'LHJR�� �7KH�%RQLWD�0HDGRZV�3URSHUW\�KDV�EHHQ�DFTXLUHG�E\�&$/75$16�IRU�PLWLJDWLRQ�SXUSRVHV��
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD,PSOHPHQWDWLRQ� RI� DUHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� ZLOO� SURYLGH� IRU� IRFXVHG�PDQDJHPHQW�RI�PDMRU�SRSXODWLRQV�RI�2WD\�WDUSODQW���0DQDJHPHQW�RI�WKH�2WD\�5DQFK�SRSXODWLRQV�ZLOO�EH�SURYLGHG�WKURXJK�WKH�503�DQG�IXWXUH�DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV��7KH�&LW\�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW�3ODQLQJ�6HFWLRQ�����RI�WKH�6XEDUHD�3ODQ�SURYLGHV�WKH�IUDPHZRUN�IRU�WKLV�VSHFLHV�LQ�WKH�&LW\�3ODQQLQJ�&RPSRQHQW���5ROOLQJ�+LOOV�5DQFK�DQG�%HOOD�/DJR�ZLOO�KDYH�DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�GHYHORSHG�DQG�FDUULHG�RXW�DV�FRQGLWLRQV�RI�SURMHFW�DSSURYDOV���3RSXODWLRQV�RI� 2WD\� WDUSODQW� ZLWKLQ� WKH� QRUWKHUQ� DQG� ZHVWHUQ� RSHQ� VSDFH� DUHD� RQ� 6DQ� 0LJXHO�5DQFK� ZLOO� EH� PDQDJHG� E\� WKH� 6DQ� 'LHJR� 1:5�� 0DQDJHPHQW� RI� UHPDLQLQJ�SRSXODWLRQV� LQ� H[LVWLQJ� RSHQ� VSDFH� DUHDV� ZLOO� EH� VXEMHFW� WR� DGGLWLRQDO�PDQDJHPHQW�GLUHFWLYHV� WR�EH�GHYHORSHG�DQG� LPSOHPHQWHG�E\� WKH�&LW\�� �7KLV� LQFOXGHV�RSHQ�VSDFH�DUHDV�LQ�WKH�6XQERZ�DQG�5DQFKR�'HO�5H\�DUHDV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� IRU� PRQLWRULQJ� RI�SRSXODWLRQV�� DGDSWLYH�PDQDJHPHQW� RI� 3UHVHUYH� DUHDV� �WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH�H[WUHPH�SRSXODWLRQ�IOXFWXDWLRQV�IURP�\HDU�WR�\HDU���DQG�PHDVXUHV�SURWHFWLQJ�DJDLQVW�GHWULPHQWDO� HGJH� HIIHFWV� WR� WKLV� VSHFLHV�� �0DQDJHPHQW�SXUVXDQW� WR� WKH�2WD\�5DQFK�503�ZLOO�EH�UHTXLUHG�DV�D�FRQGLWLRQ�RI�SURMHFW�GHYHORSPHQW��

2SXQWLD�SDUU\L YDU��VHUSHQWLQD��6QDNH�FKROOD1DUURZ�(QGHPLF�6SHFLHV
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV'LHJDQ� VDJH� VFUXE� RQ� [HULF� KLOOVLGHV� LV� WKH� SUHIHUUHG� KDELWDW� IRU� WKLV� VSHFLHV�� � 6RLOV�LQFOXGH�+XHUKXHUR�ORDP�LQ�2WD\�9DOOH\�
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ���� RI� PDULWLPH� VXFFXOHQW� VFUXE�KDELWDW�� �$V�D�1DUURZ�(QGHPLF�6SHFLHV�� DQ\�SRSXODWLRQV�RI� VQDNH�FKROOD�ZLWKLQ� WKH�&LW\�ZLOO� EH� VXEMHFW� WR� LPSDFW� UHVWULFWLRQV�SXUVXDQW� WR�6HFWLRQ�������RI� WKLV�6XEDUHD�3ODQ�DQG�WKH�+/,7�2UGLQDQFH�
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0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD7KH� 2WD\� 5DQFK� *'3�653� DQG� 503� UHTXLUH� SURWHFWLRQ� RI� ���� RI� H[LVWLQJ�RFFXUUHQFHV� DQG� WUDQVSODQWDWLRQ� RI� DQ\� LPSDFWHG� RFFXUUHQFHV� WR� UHVWRUHG� DUHDV� RI�FRPSDUDEOH�VL]H��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� VSHFLILF� PHDVXUHV� WR� SURWHFW�DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV�DQG�WUDQVORFDWLRQ��ZKHUH�DSSURSULDWH��

(XSK\GUDV�HGLWKD�TXLQR4XLQR�FKHFNHUVSRW�EXWWHUIO\
7KH�4XLQR�FKHFNHUVSRW�EXWWHUIO\�LV�QRW�D�&RYHUHG�6SHFLHV�RI�WKH�06&3�6XEUHJLRQDO�3ODQ���$�VHSDUDWH�DQG�FRPSOHWH�4&%�5HFRYHU\�&RPSRQHQW�ZLOO�EH�LPSOHPHQWHG��WKURXJK�WKLV�6XEDUHD�3ODQ�DQG�LV�GLVFXVVHG�LQ�6HFWLRQ������

3DQRTXLQD�HUUDQV6DOW�PDUVK�VNLSSHU
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV,Q�6DQ�'LHJR�&RXQW\��VDOW�PDUVK�VNLSSHU� LV�DVVRFLDWHG�ZLWK�FRDVWDO� ODJRRQV�DQG�VDOW�PDUVKHV� DQG� LV� GHSHQGHQW� XSRQ� VDOW� JUDVV� �'LVWLFKOLV� VSLFDWD�� �� ZKLFK� LV� WKH� VLQJOH�ODUYDO� KRVW� SODQW�� � 1HFWDU� VRXUFHV� IRU� WKH� VNLSSHU� LQFOXGH� KHOLRWURSH� �+HOLRWURSXP�FXUYDVVDYLFXP��� VDOW\� VXVDQ� �-DXPHD� FDUQRVD��� VHD� URFNHW� �&DNLOH� PDULWLPD���GHHUZHHG��/RWXV�VFRSDULXV��DQG�IUDQNHQLD��)UDQNHQLD�VDOLQD��
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ����� RI� VRXWKHUQ� FRDVWDO� VDOW� PDUVK�KDELWDW� LQ� WKH�6ZHHWZDWHU�0DUVK�1:5��$GGLWLRQDO�SURWHFWLRQ�DJDLQVW�GLUHFW� LPSDFWV�RXWVLGH�WKH�3UHVHUYH�ZLOO�EH�SURYLGHG�WKURXJK�WKH�+/,7�2UGLQDQFH���
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD0DQDJHPHQW� ZLOO� EH� SURYLGHG� WKURXJK� WKH� PDLQWHQDQFH� RI� WKH� 6ZHHWZDWHU� 0DUVK�1:5� E\� WKH� 86):6�� � %XIIHUV� RXWVLGH� WKH� 1:5�� DV� ZHOO� DV� OLJKWLQJ� DQG� ZDWHU�TXDOLW\�FRQWUROV�IRU�DGMDFHQW�GHYHORSPHQW��DUH�UHTXLUHG�DV�SDUW�RI�WKH�ODQG�XVH�FRQWUROV�ZLWKLQ� WKH� &KXOD� 9LVWD� /&3� WR� UHGXFH� HGJH� HIIHFWV� IURP� GHYHORSPHQW� RXWVLGH� WKH�3UHVHUYH�� � $GGLWLRQDO� DGMDFHQF\� JXLGHOLQHV� UHODWHG� WR� GUDLQDJH�� WR[LF� VXEVWDQFHV��QRLVH��OLJKWLQJ��DQG�LQYDVLYH�VSHFLHV�DUH�SURYLGHG�LQ�6HFWLRQ�������RI�WKH�6XEDUHD�3ODQ��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�PXVW�LQFOXGH�PHDVXUHV�WR�FRQWURO�H[RWLF�ZHHGV�DQG� LQYHUWHEUDWH�SUHGDWRUV�ZKHUH�DSSURSULDWH�DQG�FRQWURO�SXEOLF�DFFHVV� WR� VDOWPDUVK�KDELWDW��
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5DOOXV�ORQJLURVWULV�OHYLSHV/LJKW�IRRWHG�FODSSHU�UDLO
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH�OLJKW�IRRWHG�FODSSHU UDLO�RFFXUV�LQ�WKH�ORZHU�OLWWRUDO�]RQH�RI�FRDVWDO�VDOW�PDUVKHV�ZKHUH�FRUGJUDVV�LV�SUHVHQW��KRZHYHU��DOO�PDUVK�KDELWDWV�DQG�DGMDFHQW�XSODQGV�DUH�XVHG�WR�VRPH�H[WHQW���,W�LV�DOVR�NQRZQ�WR�RFFXU�LQ�IUHVKZDWHU�PDUVK�DUHDV�RI�WKH�6ZHHWZDWHU�5LYHU��HDVW�DQG�ZHVW�RI�,�������
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ����� RI� VRXWKHUQ� FRDVWDO� VDOW� PDUVK�KDELWDW� LQ� WKH�6ZHHWZDWHU�0DUVK�1:5��$GGLWLRQDO�SURWHFWLRQ�DJDLQVW�GLUHFW� LPSDFWV�RXWVLGH�WKH�3UHVHUYH�ZLOO�EH�SURYLGHG�WKURXJK�WKH�+/,7�2UGLQDQFH���
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD0DQDJHPHQW� ZLOO� EH� SURYLGHG� WKURXJK� WKH� PDLQWHQDQFH� RI� WKH� 6ZHHWZDWHU� 0DUVK�1:5�E\�WKH�86):6��%XIIHUV�RXWVLGH�WKH�1:5��DV�ZHOO�DV�OLJKWLQJ�DQG�ZDWHU�TXDOLW\�FRQWUROV�IRU�DGMDFHQW�GHYHORSPHQW��DUH�UHTXLUHG�DV�SDUW�RI�WKH�ODQG�XVH�FRQWUROV�ZLWKLQ�WKH�&KXOD�9LVWD�/&3�WR�UHGXFH�HGJH�HIIHFWV�IURP�GHYHORSPHQW�RXWVLGH�WKH�3UHVHUYH���$GGLWLRQDO�DGMDFHQF\�JXLGHOLQHV�UHODWHG�WR�GUDLQDJH��WR[LF�VXEVWDQFHV��QRLVH��OLJKWLQJ��DQG�LQYDVLYH�VSHFLHV�DUH SURYLGHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�PXVW�LQFOXGH�DFWLYH�PDQDJHPHQW�RI�:HWODQGV�WR�HQVXUH�D�KHDOWK\�WLGDO�VDOW�PDUVK�HQYLURQPHQW�DQG�VSHFLILF�PHDVXUHV�WR�SURWHFW�DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV��

&KDUDGULXV�DOH[DQGULQXV�QLYRVXV:HVWHUQ�VQRZ\�SORYHU
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH�ZHVWHUQ�VQRZ\�SORYHU�XWLOL]HV�VDQG\�EHDFKHV��GULHG�PXGIODWV��DQG�VDOWSDQ�ZLWKLQ�WKH�06&3 VWXG\�DUHD�
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ����� RI� VRXWKHUQ� FRDVWDO� VDOW� PDUVK�KDELWDW�LQ�WKH�6ZHHWZDWHU�0DUVK�1:5���$GGLWLRQDO�SURWHFWLRQ�DJDLQVW�GLUHFW�LPSDFWV�RXWVLGH�WKH�3UHVHUYH�ZLOO�EH�SURYLGHG�WKURXJK�WKH�+/,7�2UGLQDQFH�
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD0DQDJHPHQW� ZLOO� EH� SURYLGHG� WKURXJK� WKH� PDLQWHQDQFH� RI� WKH� 6ZHHWZDWHU� 0DUVK�1:5� E\� WKH� 86):6�� � %XIIHUV� RXWVLGH� WKH� 1:5�� DV� ZHOO� DV� OLJKWLQJ� DQG� ZDWHU�TXDOLW\�FRQWUROV�IRU�DGMDFHQW�GHYHORSPHQW��DUH�UHTXLUHG�DV�SDUW�RI�WKH�ODQG�XVH�FRQWUROV�ZLWKLQ� WKH� &KXOD� 9LVWD� /&3� WR� UHGXFH� HGJH� HIIHFWV� IURP� GHYHORSPHQW� RXWVLGH� WKH�3UHVHUYH��$GGLWLRQDO�DGMDFHQF\�JXLGHOLQHV�UHODWHG�WR�GUDLQDJH��WR[LF�VXEVWDQFHV��QRLVH��OLJKWLQJ��DQG�LQYDVLYH�VSHFLHV�DUH�SURYLGHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ��
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5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW� GLUHFWLYHV�PXVW� LQFOXGH� SURWHFWLRQ� RI� QHVWLQJ� VLWHV� IURP�KXPDQ�GLVWXUEDQFH� GXULQJ� WKH� UHSURGXFWLYH� VHDVRQ� DQG� VSHFLILF�PHDVXUHV� WR� SURWHFW�DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV���,QFLGHQWDO�7DNH��GXULQJ�WKH�EUHHGLQJ�VHDVRQ��DVVRFLDWHG�ZLWK�PDLQWHQDQFH�UHPRYDO�RI�OHYHHV�GLNHV�LV�QRW�DXWKRUL]HG�H[FHSW�DV�VSHFLILFDOO\�DSSURYHG�RQ�D�FDVH�E\�FDVH�EDVLV�E\�WKH�:LOGOLIH�$JHQFLHV��
1XPHQLXV�DPHULFDQXV/RQJ�ELOOHG�FXUOHZ�

+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7LGDO�PXGIODWV�DQG�VDOW�PDUVKHV�DUH�WKLV�VSHFLHV¶�SUHIHUUHG�KDELWDW�KRZHYHU��LW�FDQ�DOVR�EH� IRXQG� LQ� WKH� IDOO� LQ� DJULFXOWXUDO� ILHOGV�� � ,W� LV� D� PLJUDWRU\� VSHFLHV� WKDW�XWLOL]HV�UDQJHODQG��FXOWLYDWHG�ODQG��WLGHIODWV��EHDFKHV��DQG�VDOW�PDUVKHV�
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ����� RI� VRXWKHUQ� FRDVWDO� VDOW� PDUVK�KDELWDW� LQ� WKH�6ZHHWZDWHU�0DUVK�1:5��$GGLWLRQDO�SURWHFWLRQ�DJDLQVW�GLUHFW� LPSDFWV�RXWVLGH�WKH�3UHVHUYH�ZLOO�EH�SURYLGHG�WKURXJK�WKH�+/,7�2UGLQDQFH���
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD0DQDJHPHQW� ZLOO� EH� SURYLGHG� WKURXJK� WKH� PDLQWHQDQFH� RI� WKH� 6ZHHWZDWHU� 0DUVK�1:5� E\� WKH� 86):6�� � %XIIHUV� RXWVLGH� WKH� 1:5�� DV ZHOO� DV� OLJKWLQJ� DQG� ZDWHU�TXDOLW\�FRQWUROV�IRU�DGMDFHQW�GHYHORSPHQW��DUH�UHTXLUHG�DV�SDUW�RI�WKH�ODQG�XVH�FRQWUROV�ZLWKLQ� WKH� &KXOD� 9LVWD� /&3� WR� UHGXFH� HGJH� HIIHFWV� IURP� GHYHORSPHQW� RXWVLGH� WKH�3UHVHUYH�� � $GGLWLRQDO� DGMDFHQF\� JXLGHOLQHV� UHODWHG� WR� GUDLQDJH�� WR[LF� VXEVWDQFHV��QRLVH�� OLJKWLQJ�� DQG� LQYDVLYH� VSHFLHV� DUH� SURYLGHG� LQ� 6HFWLRQ� ������ RI� WKLV� 6XEDUHD�3ODQ��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���1RQH�LGHQWLILHG��

6WHUQD�DQWLOODUXP�EURZQL&DOLIRUQLD�OHDVW�WHUQ
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH� &DOLIRUQLD� OHDVW� WHUQ� QHVWV� DORQJ� WKH� &DOLIRUQLD� FRDVWOLQH� IURP� $SULO� WKURXJK�$XJXVW� LQ� RSHQ� VDQG�� VDOW� SDQV�� RU� GULHG�PXGIODWV� QHDU� ODJRRQV� RU� HVWXDULHV�� � 7KH\�IRUDJH� SULPDULO\� LQ� QHDUVKRUH� RFHDQ� ZDWHUV� DQG� LQ� VKDOORZ� HVWXDULHV� DQG� ODJRRQV��PRVWO\�ZLWKLQ�WZR�PLOHV�RI�WKH�EUHHGLQJ�DUHD���8QIUHTXHQWHG�VDQG\�EHDFKHV�FORVH�WR�HVWXDULHV� DQG� FRDVWDO� HPED\PHQWV� KDYH� WUDGLWLRQDOO\� VHUYHG� DV� QHVWLQJ� VLWHV� IRU� WKH�&DOLIRUQLD�OHDVW�WHUQ�
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&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ����� RI� VRXWKHUQ� FRDVWDO� VDOW� PDUVK�KDELWDW� LQ� WKH�6ZHHWZDWHU�0DUVK�1:5��$GGLWLRQDO�SURWHFWLRQ�DJDLQVW�GLUHFW� LPSDFWV�RXWVLGH�WKH�3UHVHUYH�ZLOO�EH�SURYLGHG�WKURXJK�WKH�+/,7�2UGLQDQFH���
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD0DQDJHPHQW� ZLOO� EH� SURYLGHG� WKURXJK� WKH� PDLQWHQDQFH� RI� WKH� 6ZHHWZDWHU� 0DUVK�1:5� E\� WKH� 86):6�� � %XIIHUV� RXWVLGH� WKH� 1:5�� DV� ZHOO� DV� OLJKWLQJ� DQG� ZDWHU�TXDOLW\�FRQWUROV�IRU�DGMDFHQW�GHYHORSPHQW��DUH�UHTXLUHG�DV�SDUW�RI�WKH�ODQG�XVH�FRQWUROV�ZLWKLQ WKH� &KXOD� 9LVWD� /&3� WR� UHGXFH� HGJH� HIIHFWV� IURP� GHYHORSPHQW� RXWVLGH� WKH�3UHVHUYH�� � $GGLWLRQDO� DGMDFHQF\� JXLGHOLQHV� UHODWHG� WR� GUDLQDJH�� WR[LF� VXEVWDQFHV��QRLVH�� OLJKWLQJ�� DQG� LQYDVLYH� VSHFLHV� DUH� SURYLGHG� LQ� 6HFWLRQ� ������ RI� WKLV� 6XEDUHD�3ODQ��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�����$UHD�VSHFLILF�PDQDJHPHQW� GLUHFWLYHV�PXVW� LQFOXGH� SURWHFWLRQ� RI� QHVWLQJ� VLWHV� IURP�KXPDQ� GLVWXUEDQFH� GXULQJ� UHSURGXFWLYH� VHDVRQ�� SUHGDWRU� FRQWURO�� DQG� VSHFLILF�PHDVXUHV�WR�SURWHFW�DJDLQVW�GHWULPHQWDO HGJH�HIIHFWV�WR�WKLV�VSHFLHV�� �,QFLGHQWDO�7DNH��GXULQJ� WKH� EUHHGLQJ� VHDVRQ�� DVVRFLDWHG� ZLWK� PDLQWHQDQFH�UHPRYDO� RI� GLNHV�OHYHHV�DQG�RU� EHDFK� PDLQWHQDQFH�HQKDQFHPHQW� LV� QRW� DXWKRUL]HG� H[FHSW� DV� VSHFLILFDOO\�DSSURYHG�RQ�D�FDVH�E\�FDVH�EDVLV�E\�WKH�:LOGOLIH�$JHQFLHV��

6SHRW\WR�FXQLFXODULD�K\SXJDHD%XUURZLQJ�RZO�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH�EXUURZLQJ�RZO�LV�W\SLFDOO\�IRXQG�LQ�RSHQ�JUDVVODQGV��SUDLULHV��DQG�IDUPODQGV�
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH�GHVLJQ�SURYLGHV�IRU�FRQVHUYDWLRQ�RI�����RI�JUDVVODQG�KDELWDW�� � ,Q�DGGLWLRQ��WKURXJK�&(4$�UHYLHZ�WKH�&LW\�ZLOO�UHTXLUH�VXUYH\V�IRU�WKH�VSHFLHV��XVLQJ�DSSURSULDWH�SURWRFROV��LQ�VXLWDEOH�KDELWDW�WR�GHWHUPLQH�LI�WKH�VSHFLHV�LV�SUHVHQW���,I�EXUURZLQJ�RZOV�DUH�GHWHFWHG� LQ� WKH�3UHVHUYH��GLUHFW� LPSDFWV�ZLOO�EH�DYRLGHG��DQG� LI� IRXQG�RXWVLGH�RI�WKH� 3UHVHUYH�� LPSDFWV� ZLOO� EH� DYRLGHG� WR� WKH� JUHDWHVW� H[WHQW� SUDFWLFDEOH�� � ,PSDFWHG�LQGLYLGXDOV� ZLOO� EH� UHORFDWHG� IURP� LPSDFWHG� DUHDV� XVLQJ� SDVVLYH� DQG�RU� DFWLYH�PHWKRGRORJLHV�WKDW�KDYH�EHHQ�DSSURYHG�E\�WKH�:LOGOLIH�$JHQFLHV��
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD+DELWDW� HQKDQFHPHQW� RSSRUWXQLWLHV� IRU� WKH� VSHFLHV� ZLWKLQ� WKH� 6XEDUHD� RFFXU� LQ� WKH�2WD\�5DQFK�DQG�2WD\�5LYHU�9DOOH\����
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���0DQDJHPHQW�GLUHFWLYHV�VKDOO�LQFOXGH�LGHQWLILFDWLRQ�RI�NQRZQ�KLVWRULFDO�DQG�SRWHQWLDO�EXUURZLQJ�RZO�KDELWDW� DQG�PDQDJHPHQW� IRU�JURXQG�VTXLUUHOV� �WKH�SULPDU\�H[FDYDWRU�RI�EXUURZLQJ�RZO�EXUURZV����(QKDQFHPHQW�PHDVXUHV�PD\�LQFOXGH�FUHDWLRQ�RI�DUWLILFLDO�EXUURZV�DQG�YHJHWDWLRQ�PDQDJHPHQW�WR�HQKDQFH�IRUDJLQJ�KDELWDW���0DQDJHPHQW�SODQV�
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PXVW� DOVR� LQFOXGH� PRQLWRULQJ� RI� EXUURZLQJ� RZO� QHVW� VLWHV� WR� GHWHUPLQH� XVH� DQG�QHVWLQJ�VXFFHVV��SUHGDWRU�FRQWURO��DQG�HVWDEOLVKLQJ�D�����IRRW�ZLGH�LPSDFW�DYRLGDQFH�DUHD��ZLWKLQ�WKH�3UHVHUYH� DURXQG�RFFXSLHG�EXUURZV��
&DPS\ORUK\QFKXV�EUXQQHLFDSLOOXV�FRXHVL&RDVWDO�FDFWXV�ZUHQ�

+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH�FDFWXV�ZUHQ�LV�IRXQG�LQ�FRDVWDO�VDJH�VFUXE�DQG�PDULWLPH�VXFFXOHQW�VFUXE�KDELWDWV���/RFDOO\�� WKH� VSHFLHV� LQKDELWV� FRDVWDO� ORZODQGV�ZKHUH� WKH\� DUH� UHVWULFWHG� WR� QDWLYH�FDFWXV�WKLFNHWV�
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH�GHVLJQ�SURYLGHV�IRU�FRQVHUYDWLRQ�RI�����RI�PDULWLPH�VXFFXOHQW�VFUXE�KDELWDW�LQ� WKH�6XEDUHD�� � ,Q�DGGLWLRQ�� WUDQVORFDWLRQ�SUDFWLFHV� UHTXLUHG� IRU�2SXQWLD�SDUU\L ZLOO�IXUWKHU�FRQWULEXWH�WR�KDELWDW�HQKDQFHPHQWV�IRU�WKLV�VSHFLHV��
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD7KH� UHVWRUDWLRQ� RI�PDULWLPH� VXFFXOHQW� VFUXE� KDELWDW� DV� VSHFLILHG� LQ� WKH�2WD\�5DQFK�503�DQG�*'3�VKDOO�RFFXU�DW�WKH�VSHFLILHG�����UDWLR��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�����$UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�PXVW� LQFOXGH�UHVWRUDWLRQ�RI�PDULWLPH�VXFFXOHQW�VFUXE� KDELWDW�� LQFOXGLQJ� SURSDJDWLRQ� RI� FDFWXV� SDWFKHV�� DFWLYH�DGDSWLYH�PDQDJHPHQW�RI� FDFWXV� ZUHQ� KDELWDW�� PRQLWRULQJ� RI� SRSXODWLRQV� ZLWKLQ� SUHVHUYHV�� DQG� VSHFLILF�PHDVXUHV� WR� UHGXFH� RU� HOLPLQDWH� GHWULPHQWDO� HGJH� HIIHFWV�� �1R� FOHDULQJ� RI� RFFXSLHG�KDELWDW�PD\�RFFXU�IURP�)HEUXDU\����WKURXJK�$XJXVW�����

3ROLRSWLOD�FDOLIRUQLFD�FDOLIRUQLFD&RDVWDO�&DOLIRUQLD�JQDWFDWFKHU�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH� FRDVWDO� &DOLIRUQLD� JQDWFDWFKHU� LV� D� VWULFWO\� QRQ�PLJUDWRU\� SDVVHULQH�� ZKLFK�W\SLFDOO\�RFFXUV�LQ�RU�QHDU�FRDVWDO�VDJH�VFUXE�KDELWDW�DQG�LV�PRVW�FRPPRQO\�IRXQG�LQ�PRGHUDWHO\� GHQVH� VWDQGV� �������� FRYHU�� EHORZ� ���� PHWHUV�� � *QDWFDWFKHUV� XVH�FKDSDUUDO��JUDVVODQG��DQG�ULSDULDQ�KDELWDWV�DGMDFHQW�WR�VDJH�VFUXE�IRU�QRUPDO�GLVSHUVDO�
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH�GHVLJQ�SURYLGHV� IRU�FRQVHUYDWLRQ�RI�����RI�FRDVWDO� VDJH� VFUXE�KDELWDW� DQG�����RI�PDULWLPH�VXFFXOHQW�VFUXE�KDELWDW�LQ�WKH�6XEDUHD��
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD7KH�2WD\�5DQFK�503�SURYLGHV�IRU�PDQDJHPHQW�DQG�UHVWRUDWLRQ�RI�FRQWLJXRXV�DQG�RU�LQWHUFRQQHFWHG�SDWFKHV�RI�FRDVWDO�VDJH�VFUXE���1R�FOHDULQJ�RI�RFFXSLHG�KDELWDW�ZLWKLQ��������FRQVHUYDWLRQ�DUHDV�DQG���������FRQVHUYDWLRQ�DUHDV�PD\�RFFXU�IURP�)HEUXDU\�
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��� WKURXJK�$XJXVW����� $UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�PXVW� LQFOXGH�VSHFLILF�DGMDFHQF\�JXLGHOLQHV�UHODWHG�WR�QRLVH��UHIHU�WR�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�����$UHD�VSHFLILF�PDQDJHPHQW� GLUHFWLYHV�PXVW� LQFOXGH�PHDVXUHV� WR� UHGXFH� HGJH� HIIHFWV�DQG� PLQLPL]H� GLVWXUEDQFH� GXULQJ� WKH� QHVWLQJ� SHULRG�� ILUH� SURWHFWLRQ� PHDVXUHV� WR�UHGXFH� WKH�SRWHQWLDO� IRU�KDELWDW�GHJUDGDWLRQ�GXH�WR�XQSODQQHG� ILUH�� DQG�PDQDJHPHQW�PHDVXUHV� WR�PDLQWDLQ�RU� LPSURYH�KDELWDW�TXDOLW\� LQFOXGLQJ�YHJHWDWLRQ�VWUXFWXUH�� �1R�FOHDULQJ�RI�RFFXSLHG�KDELWDW�LQ�WKH�0+3$�PD\�RFFXU�IURP�0DUFK���WKURXJK�$XJXVW�����

9LUHR�EHOOLL�SXVLOOXV/HDVW�%HOO
V�YLUHR�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH�OHDVW�%HOO¶V�YLUHR�LV�DQ�REOLJDWH�ULSDULDQ�EUHHGHU��W\SLFDOO\�LQKDELWLQJ�VWUXFWXUDOO\�GLYHUVH� ZRRGODQGV� DORQJ� ZDWHUFRXUVHV�� � ,W� RFFXUV� LQ� D� QXPEHU� RI� ULSDULDQ� KDELWDW�W\SHV��EXW�VHOHFWLRQ�RI�QHVWLQJ�VLWHV�GRHV�QRW�DSSHDU� WR�EH�VWULFWO\� OLPLWHG�WR�ULSDULDQ�VWDQGV�RI�D�VSHFLILF�DJH���7KLV�YLUHR�XVHV�DGMDFHQW�XSODQG�KDELWDWV��ZKLFK�PD\�SURYLGH�LPSRUWDQW� VXSSOHPHQWDO� IRRG� UHVRXUFHV� IRU� WKH� ELUG�� � 9LUHRV� DOVR� QHVW� LQ� DGMDFHQW�XSODQG� KDELWDW� W\SHV�� � 7KH� XQGHUVWRU\� RI� QHVWLQJ� DUHDV� IUHTXHQWO\� FRQWDLQV� GHQVH�VXEVKUXE�RU�VKUXE�WKLFNHWV�GRPLQDWHG�E\�VDQGEDU�ZLOORZ��PXOH�IDW��\RXQJ�LQGLYLGXDOV�RI�RWKHU�ZLOORZ�VSHFLHV� �H�J��� DUUR\R�RU�EODFN�ZLOORZ���DQG�RQH�RU�PRUH�KHUEDFHRXV�VSHFLHV���6LJQLILFDQW�RYHUVWRU\�VSHFLHV�LQFOXGH�PDWXUH�DUUR\R�ZLOORZV��EODFN�ZLOORZV��DQG� FRWWRQZRRG�� � 6LWHV� VXSSRUWLQJ� YLUHRV� DUH� ZLGHU� DQG� KDYH� D� KLJKHU� GHJUHH� RI�YHUWLFDO�VWUDWLILFDWLRQ�ZLWK�ODUJH�DPRXQWV�RI�WUHH�DQG�VKUXE�FRYHU��DQG�FRPSDUDWLYHO\�OLWWOH�KHUEDFHRXV�FRYHU�RU�RSHQ�DUHD���:LGH�SRUWLRQV�RI�WKH�IORRGSODLQ�KDYH�SRWHQWLDO�IRU�HVWDEOLVKPHQW�RI�YLUHR�KDELWDW�
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD&RQVHUYDWLRQ�RI�����RI�:HWODQG�KDELWDW� LV�SURYLGHG� WKURXJK�3UHVHUYH�GHVLJQ� LQ� WKH�6XEDUHD�� �2I� WKH�������HVWLPDWHG�DFUHV�RI�:HWODQG� UHVRXUFHV�ZLWKLQ� WKH�&LW\��������DFUHV� DUH� ZLWKLQ� WKH� 3UHVHUYH�� � 2XWVLGH� WKH� 3UHVHUYH�� ��� DFUHV� DUH� IXOO\� SURWHFWHG�WKURXJK�H[LVWLQJ�SHUPLW�PHFKDQLVPV�DQG����DFUHV�DUH�ORFDWHG�RQ�SURSHUWLHV�RZQHG�E\�SXEOLF�DJHQFLHV���2QO\���DFUHV�RI�:HWODQG�UHVRXUFHV�DUH�ORFDWHG�LQ�DUHDV�SODQQHG�IRU�GHYHORSPHQW�� DSSUR[LPDWHO\� �� DFUHV� RI� ULSDULDQ±UHODWHG� :HWODQGV� LQ� 5ROOLQJ� +LOOV�5DQFK�6XEDUHD�,,,��DQG�DQ�HVWLPDWHG���DFUHV�RI�FRPELQHG�PDUVK��GLVWXUEHG�:HWODQGV�DQG� ULSDULDQ� UHVRXUFHV� DUH� ORFDWHG� RQ� WKH� 0LGED\IURQW� SURMHFW� VLWH�� � 5ROOLQJ� +LOOV�5DQFK� 6XEDUHD� ,,,� LV� D� &RYHUHG� 3URMHFW� SXUVXDQW� WR� WKLV� 6XEDUHD� 3ODQ�� � 7KH�0LGED\IURQW� SURMHFW� ZLOO� EH� VXEMHFW� WR� WKH� &LW\¶V� +/,7� RUGLQDQFH�� � $Q\� SURSRVHG�LPSDFWV�WR�:HWODQGV�LQ�WKHVH�DUHDV�ZLOO�EH�VXEMHFW�WR�WKH�:HWODQGV�SURWHFWLRQ�SURJUDP�GHWDLOHG� LQ� 6HFWLRQ� ������ RI� WKLV 6XEDUHD� 3ODQ� DQG� WR� )HGHUDO� DQG� 6WDWH� QR�QHW�ORVV�ZHWODQG�SROLFLHV���$6'0V�PXVW�LQFOXGH�VSHFLILF�DGMDFHQF\�JXLGHOLQHV�UHODWHG�WR�QRLVH��UHIHU�WR�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ��

� 7KH�&LW\�RI�&KXOD�9LVWD�XWLOL]HV�D�EUHHGLQJ�VHDVRQ�IRU�WKH�&DOLIRUQLD�JQDWFDWFKHUZKLFK�FRPPHQFHV�WZR�ZHHNV�SULRU�WR�WKH�&DOLIRUQLD�JQDWFDWFKHU�EUHHGLQJ�VHDVRQ�LGHQWLILHG�LQ�7DEOH�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ���
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0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD�0DQDJHPHQW� RI� :HWODQGV� ZLWKLQ� WKH� 3UHVHUYH� ZLOO� LQFOXGH� EURZQ�KHDGHG� FRZELUG�FRQWURO�PHDVXUHV�DQG�VSHFLILF�PHDVXUHV�WR�SURWHFW�DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���-XULVGLFWLRQV� ZLOO� UHTXLUH� VXUYH\V� �XVLQJ� DSSURSULDWH SURWRFROV�� GXULQJ� WKH� &(4$�UHYLHZ�SURFHVV�LQ�VXLWDEOH�KDELWDW�SURSRVHG�WR�EH�LPSDFWHG�DQG�LQFRUSRUDWH�PLWLJDWLRQ�PHDVXUHV� FRQVLVWHQW� ZLWK� ����E����� JXLGHOLQHV� LQWR� WKH� SURMHFW�� � 3DUWLFLSDWLQJ�MXULVGLFWLRQ¶V� JXLGHOLQHV� DQG� RUGLQDQFHV� DQG� )HGHUDO� DQG� 6WDWH�ZHWODQG� UHJXODWLRQV�ZLOO� SURYLGH� DGGLWLRQDO� KDELWDW� SURWHFWLRQ� UHVXOWLQJ� LQ� QR�QHW�ORVV� RI� :HWODQGV���-XULVGLFWLRQ� PXVW� UHTXLUH� QHZ� GHYHORSPHQWV� DGMDFHQW� WR� 3UHVHUYH� DUHDV� WKDW� FUHDWH�FRQGLWLRQV� DWWUDFWLYH� WR� EURZQ�KHDGHG� FRZELUGV� WR� PRQLWRU� DQG� FRQWURO� FRZELUGV���$UHD�VSHFLILF�PDQDJHPHQW� GLUHFWLYHV�PXVW� LQFOXGH�PHDVXUHV� WR� SURYLGH� DSSURSULDWH�VXFFHVVLRQDO�KDELWDW��XSODQG�EXIIHUV�IRU�DOO�NQRZQ�SRSXODWLRQV��FRZELUG�FRQWURO��DQG�VSHFLILF� PHDVXUHV� WR� SURWHFW� DJDLQVW� GHWULPHQWDO� HGJH� HIIHFWV� WR� WKLV� VSHFLHV�� � 1R�FOHDULQJ�RI�RFFXSLHG�KDELWDW�PD\�RFFXU�IURP�0DUFK����WR�6HSWHPEHU�����

$LPRSKLOD�UXILFHSV�FDQHVFHQV&DOLIRUQLD�UXIRXV�FURZQHG�VSDUURZ
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KLV� VSHFLHV� LV� W\SLFDOO\� IRXQG� LQ� FRDVWDO� VDJH� VFUXE� DQG� FKDSDUUDO� KDELWDWV�� ZLWKLQ�FRDVWDO� VDJH� VFUXE�� DQG� DUHDV� WKDW� DUH� VWHHS� DQG� URFN\� DV�ZHOO� DV� RSHQ� FRDVWDO� VDJH�VFUXE�ZKHUH�WKHUH�DUH�VFDWWHUHG�JUDVVHV�
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD3UHVHUYH�GHVLJQ�SURYLGHV�IRU�FRQVHUYDWLRQ�RI�����RI�FRDVWDO�VDJH�VFUXE�DQG�����RI�PDULWLPH�VXFFXOHQW�VFUXE��
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD7KH�2WD\�5DQFK�503�SURYLGHV�IRU�PDQDJHPHQW�DQG�UHVWRUDWLRQ�RI�FRQWLJXRXV�DQG�RU�LQWHUFRQQHFWHG�SDWFKHV�RI�FRDVWDO�VDJH�VFUXE�DQG�PDULWLPH�VXFFXOHQW�VFUXE��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�����$UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�PXVW�LQFOXGH�PDLQWHQDQFH�RI�G\QDPLF�SURFHVVHV�VXFK� DV� ILUH� WR� SHUSHWXDWH� VRPH�RSHQ� SKDVHV� RI� FRDVWDO� VDJH� VFUXE�ZLWK� KHUEDFHRXV�FRPSRQHQWV��

3DVVHUFXOXV�VDQGZLFKHQVLV�EHOGLQJL%HOGLQJ
V�VDYDQQDK�VSDUURZ�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KLV�VSHFLHV�LV�UHVWULFWHG�WR�VDOW�PDUVKHV�DURXQG�FRDVWDO�ODJRRQV�WKDW�DUH�GRPLQDWHG�E\�SLFNOHZHHG�
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&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD&RQVHUYDWLRQ�RI������RI�VRXWKHUQ�FRDVWDO�VDOW�PDUVK�KDELWDW�LQ�WKH�6ZHHWZDWHU�0DUVK�1:5�� $GGLWLRQDO� SURWHFWLRQ� DJDLQVW� GLUHFW� LPSDFWV� RXWVLGH� WKH� 3UHVHUYH� ZLOO� EH�SURYLGHG�WKURXJK�WKH�+/,7�2UGLQDQFH��
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD0DQDJHPHQW� ZLOO� EH� SURYLGHG� WKURXJK� WKH� PDLQWHQDQFH� RI� WKH� 6ZHHWZDWHU� 0DUVK�1:5� E\� WKH� 86):6�� � %XIIHUV� RXWVLGH� WKH� 1:5�� DV� ZHOO� DV� OLJKWLQJ� DQG� ZDWHU�TXDOLW\�FRQWUROV�IRU�DGMDFHQW�GHYHORSPHQW�DUH�UHTXLUHG�DV�SDUW�RI�WKH�ODQG�XVH�FRQWUROV�ZLWKLQ� WKH� &KXOD� 9LVWD� /&3� WR� UHGXFH� HGJH� HIIHFWV� IURP� GHYHORSPHQW� RXWVLGH� WKH�3UHVHUYH�� � $GGLWLRQDO� DGMDFHQF\� JXLGHOLQHV� UHODWHG� WR� GUDLQDJH�� WR[LF� VXEVWDQFHV��QRLVH�� OLJKWLQJ�� DQG� LQYDVLYH� VSHFLHV� DUH� SURYLGHG� LQ� 6HFWLRQ� ������ RI� WKLV� 6XEDUHD�3ODQ��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� SURWHFW� DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV��

3DVVHUFXOXV�VDQGZLFKHQVLV�URVWUDWXV/DUJH�ELOOHG�VDYDQQDK�VSDUURZ�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KLV�VSHFLHV�LV�D�ZLQWHULQJ�VSHFLHV�ZLWKLQ�WKH�6XEDUHD�DQG�LV��IRXQG�LQ�RSHQ�ILHOGV�DQG�VDOW�PDUVKHV�
&RQVHUYDWLRQ�LQ�&KXOD�9LVWD�6XEDUHD7KLV� 6XEDUHD� SODQ� LQFOXGHV� FRQVHUYDWLRQ� RI� ����� RI� VRXWKHUQ� FRDVWDO� VDOW� PDUVK�KDELWDW� LQ� WKH�6ZHHWZDWHU�0DUVK�1:5��$GGLWLRQDO�SURWHFWLRQ�DJDLQVW�GLUHFW� LPSDFWV�RXWVLGH�WKH�3UHVHUYH ZLOO�EH�SURYLGHG�WKURXJK�WKH�+/,7�2UGLQDQFH�
0DQDJHPHQW�)UDPHZRUN�LQ�&KXOD�9LVWD�6XEDUHD0DQDJHPHQW� ZLOO� EH� SURYLGHG� WKURXJK� WKH� PDLQWHQDQFH� RI� WKH� 6ZHHWZDWHU� 0DUVK�1:5� E\� WKH� 86):6�� � %XIIHUV� RXWVLGH� WKH� 1:5�� DV� ZHOO� DV� OLJKWLQJ� DQG� ZDWHU�TXDOLW\�FRQWUROV�IRU�DGMDFHQW�GHYHORSPHQW��DUH�UHTXLUHG�DV�SDUW�RI�WKH�ODQG�XVH�FRQWUROV�ZLWKLQ� WKH� &KXOD� 9LVWD� /&3� WR� UHGXFH� HGJH� HIIHFWV� IURP� GHYHORSPHQW� RXWVLGH� WKH�3UHVHUYH�� � $GGLWLRQDO� DGMDFHQF\� JXLGHOLQHV� UHODWHG� WR� GUDLQDJH�� WR[LF� VXEVWDQFHV��QRLVH�� OLJKWLQJ�� DQG� LQYDVLYH� VSHFLHV� DUH� SURYLGHG� LQ� 6HFWLRQ� ������ RI� WKLV� 6XEDUHD�3ODQ��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� SURWHFW� DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV��
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��� 6SHFLHV�ZLWK�.QRZQ�2FFXUUHQFHV�RU�6XLWDEOH�+DELWDW
7KLV�VHFWLRQ�GLVFXVVHV�WKRVH�VSHFLHV�IURP�WKH�06&3�6XEUHJLRQDO�3ODQ�&RYHUHG�6SHFLHV�OLVW�WKDW�HLWKHU�KDYH�VRPH�RFFXUUHQFH�GDWD�DYDLODEOH�ZLWKLQ�WKH�6XEDUHD�RU�IRU�ZKLFK�WKH�6XEDUHD�FRQWDLQV�VXLWDEOH� KDELWDW� RU� FRQGLWLRQV� IRU� WKH� VSHFLHV�� � 7KHVH� VSHFLHV� ZRXOG� QRW� EH� H[SHFWHG� WR� EH�DGHTXDWHO\� FRQVHUYHG�E\� WKH�6XEDUHD�3ODQ� DORQH�� DQG� WKH�&LW\¶V�7DNH�$XWKRUL]DWLRQ�ZRXOG�EH�GHSHQGHQW�XSRQ�RWKHU�6XEDUHD�3ODQV�LQ� WKH�06&3�6XEUHJLRQ�WR�EH�PDLQWDLQHG�� �+RZHYHU�� LW� LV�LPSRUWDQW� WR�QRWH�&KXOD�9LVWD¶V�FRQWULEXWLRQ� WR� WKH�RYHUDOO� VXEUHJLRQDO�FRQVHUYDWLRQ�HIIRUWV� IRU�WKHVH�VSHFLHV�

$FDQWKRPLQWKD�LOLFLIROLD��6DQ�'LHJR�WKRUQ�PLQW1DUURZ�(QGHPLF�6SHFLHV
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV6DQ�'LHJR�WKRUQ�PLQW�RFFXUV�RQ�FOD\�VRLOV�LQ�GHSUHVVLRQV�RQ�PHVD�DQG�VORSHV��DQG�LV�RIWHQ�DVVRFLDWHG�ZLWK�9HUQDO�3RROV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���&1''%� LGHQWLILHV� VHYHUDO� ORFDWLRQV� ZLWKLQ� WKH� 6XEDUHD� LQ� 2WD\� 5DQFK� �9LOODJH� ��QRUWK�RI�3RJJL�&DQ\RQ��DQG�LQ�WKH�%RQLWD�0HDGRZV�DUHD���7KH�SRSXODWLRQ�LQ�9LOODJH���ZDV�VXUYH\HG�EXW�QRW�ORFDWHG�LQ�VSULQJ��������7KH�PRVW�VLJQLILFDQW�SRSXODWLRQ�LQ�WKH�DUHD�LV�ZLWKLQ�WKH�UHVRUW�VLWH�RI�2WD\�5DQFK�ZKLFK�LV�RXWVLGH�WKH�6XEDUHD�DQG�ZLOO�EH�SUHVHUYHG���$V�D�1DUURZ�(QGHPLF�6SHFLHV��DQ\�SRSXODWLRQV�RI�6DQ�'LHJR�WKRUQ�PLQW�ZLWKLQ�WKH�&LW\�ZLOO�EH�VXEMHFW�WR�LPSDFW�UHVWULFWLRQV�SXUVXDQW�WR�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�DQG�WKH�+/,7�2UGLQDQFH�
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW� GLUHFWLYHV� DQG� WKH� 63$� 3ODQ� IRU� WKH� 2WD\� /DNHV� 5HVRUW�DUHD�PXVW�LQFOXGH�VSHFLILF�PHDVXUHV�WR�SURWHFW�DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�IURP�WKH�VXUURXQGLQJ�GHYHORSPHQW��

$PEURVLD�SXPLOD6DQ�'LHJR�DPEURVLD1DUURZ�(QGHPLF�6SHFLHV
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV6DQ�'LHJR�DPEURVLD�RFFXUV�LQ�RSHQ�KDELWDWV�LQ�FRDUVH�VXEVWUDWHV�QHDU�GUDLQDJH�DQG�LQ�XSODQG�DUHDV�RQ�FOD\�VORSHV�RU�LQ�WKH�GU\�PDUJLQV�RI�9HUQDO�3RROV��7KLV�VSHFLHV�RFFXUV�LQ� D� YDULHW\� RI� DVVRFLDWLRQV� WKDW� DUH� GRPLQDWHG� E\� VSDUVH� JUDVVODQGV� RU� PDUJLQDO�ZHWODQG�KDELWDWV�VXFK�DV�ULYHU�WHUUDFHV��SRROV�DQG�DONDOL�SOD\DV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH 06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���&1''%� LGHQWLILHV� WKUHH� ORFDWLRQV� ZLWKLQ� WKH� 6XEDUHD�� RQH� LQ� *UHJ� 5RJHUV� 3DUN��
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DQRWKHU�LQ�7HUUD�1RYD�3OD]D��QRZ�GHYHORSHG��DQG�WKH�WKLUG�LQ�5LFH�&DQ\RQ���3RWHQWLDO�KDELWDW�H[LVWV�LQ�3UHVHUYH�DUHDV�LQ�2WD\�5DQFK��LQFOXGLQJ�WKH�2WD\�5LYHU�9DOOH\���$V�D�1DUURZ�(QGHPLF�6SHFLHV��SRSXODWLRQV�RI�6DQ�'LHJR�DPEURVLD�ZLWKLQ�WKH�&LW\�ZLOO�EH�VXEMHFW� WR� LPSDFW� UHVWULFWLRQV�SXUVXDQW� WR�6HFWLRQ�������RI� WKLV�6XEDUHD�3ODQ�DQG� WKH�+/,7�2UGLQDQFH�
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PRQLWRULQJ� RI� WUDQVSODQWHG�SRSXODWLRQV�DQG�VSHFLILF�PHDVXUHV�WR�SURWHFW�DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV��

%URGLDHD�RUFXWWLL��2UFXWW
V�EURGLDHD�1DUURZ�(QGHPLF�6SHFLHV
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV2UFXWW
V�EURGLDHD�RFFXUV�LQ�FOD\�VRLOV�LQ�PHVLF�QDWLYH�JUDVVODQGV�RIWHQ�DVVRFLDWHG�ZLWK�9HUQDO�3RROV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���&1''%� LGHQWLILHV� WZR� ORFDWLRQV� LQ� WKH� -������ DQG� -������ YHUQDO� SRRO� FRPSOH[HV��ZKLFK� DUH� RXWVLGH� RI� WKH� 6XEDUHD� ERXQGDU\� EXW� ZLWKLQ� WKH� 2WD\� 5DQFK� 3ODQQLQJ�&RPSRQHQW�� � $V� D�1DUURZ�(QGHPLF� 6SHFLHV�� DQ\� SRSXODWLRQV� RI� 2UFXWW¶V� EURGLDHD�ZLWKLQ�WKH�&LW\�ZLOO�EH�VXEMHFW�WR�LPSDFW�UHVWULFWLRQV�SXUVXDQW�WR�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�DQG�WKH�+/,7�2UGLQDQFH�
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� SURWHFW� DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV��

&DXODQWKXV�VWHQRFDUSXV��>VXEVXPHG�LQWR�&DXODQWKXV�KHWHURSK\OOXV�YDU�KHWHURSK\OOXV@6OHQGHU�SRG�MHZHOIORZHU�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV6OHQGHU�SRG� MHZHOIORZHU� LV� IRXQG�RQ�GU\� VORSHV� LQ�EXUQHG�RU�GLVWXUEHG�DUHDV� DQG� LV�JHQHUDOO\�DVVRFLDWHG�ZLWK�FKDSDUUDO�KDELWDWV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD� IRU� WKLV� VSHFLHV�ZLWKLQ� WKH�6XEDUHD���7KHUH�LV�D� ORZ�OLNHOLKRRG�RI�RFFXUUHQFH�LQ� WKH�6XEDUHD�EDVHG�RQ�WKH�NQRZQ�UDQJH�RI�WKH�VSHFLHV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� DGGUHVV� WKH�DXWHFRORJ\� DQG� QDWXUDO� KLVWRU\� RI� WKH� VSHFLHV� DQG� WR� UHGXFH� WKH� ULVN� RI� FDWDVWURSKLF�ILUH���0DQDJHPHQW�PHDVXUHV�WR�DFFRPSOLVK�WKLV�PD\�LQFOXGH�SUHVFULEHG�ILUH��
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(ULFDPHULD�SDOPHUL VVS��SDOPHUL3DOPHU
V�HULFDPHULD1DUURZ�(QGHPLF�6SHFLHV
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV3DOPHU
V�HULFDPHULD�LV�DVVRFLDWHG�ZLWK�FRDVWDO�VDJH�VFUXE�KDELWDWV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���3UHVHUYH�GHVLJQ�SURYLGHV�IRU�FRQVHUYDWLRQ�RI�����RI�FRDVWDO�VDJH�VFUXE�KDELWDWV���$V�D�1DUURZ�(QGHPLF�6SHFLHV��DQ\�SRSXODWLRQV�RI�3DOPHU¶V�HULFDPHULD�ZLWKLQ�WKH�&LW\�ZLOO�EH�VXEMHFW�WR�LPSDFW�UHVWULFWLRQV�SXUVXDQW�WR�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�DQG�WKH�+/,7�2UGLQDQFH�
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���1R�VSHFLILF�FRQGLWLRQV�IRU�PDQDJHPHQW�DUH�LGHQWLILHG�LQ�7DEOH�����IRU�WKLV�VSHFLHV��

(U\QJLXP�DULVWXODWXP YDU��SDULVKLL�6DQ�'LHJR�EXWWRQ�FHOHU\�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV6DQ�'LHJR�EXWWRQ�FHOHU\�RFFXUV�RQO\�LQ�9HUQDO�3RROV�ZLWK�FOD\�VRLOV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���&1''%� LGHQWLILHV� VHYHUDO� ORFDWLRQV� LQ� WKH� -������� -������� DQG� -��� 1RUWK�� DQG�6RXWK��YHUQDO�SRRO�FRPSOH[HV��ZKLFK�DUH�RXWVLGH�RI�WKH�6XEDUHD�ERXQGDU\�EXW�ZLWKLQ�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW�� �3RWHQWLDO�YHUQDO�SRRO�KDELWDW� IRU� WKLV�VSHFLHV�H[LVWV� ZLWKLQ� WKH� SRUWLRQ� RI� WKH� 2WD\� 5DQFK� WKDW� LV� ZLWKLQ� WKH� 6XEDUHD�� � 7KH� 2WD\�5DQFK�503�SURYLGHV�IRU�SUHVHUYDWLRQ�RI�VXEVWDQWLDO�YHUQDO�SRRO�UHVRXUFHV��DQG�VWDWHV�D� SROLF\� RI� SUHVHUYDWLRQ� RI� ���� RI� YHUQDO� SRRO� KDELWDW�� LQFOXGLQJ� D� YHUQDO� SRRO�3UHVHUYH�FRQVLVWLQJ�RI�RYHU�����DFUHV���+RZHYHU��PRVW�RI�WKH�YHUQDO�SRRO�SUHVHUYDWLRQ�DUHDV�DUH�RXWVLGH�RI�WKH�6XEDUHD�ERXQGDU\���,W�VKRXOG�EH�QRWHG�WKDW�LPSOHPHQWDWLRQ�RI�WKH�2WD\�5DQFK�503�ZLOO� EH� FDUULHG� RXW� E\� ERWK� WKH�&LW\� DQG� WKH�&RXQW\� RI� 6DQ�'LHJR�� HQVXULQJ� WKDW� WKH� JRDOV� DQG� SROLFLHV� RI� WKH� 503� DUH� PHW� DQG� HQIRUFHG�UHJDUGOHVV�RI�SROLWLFDO�MXULVGLFWLRQ��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� SURWHFW� DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV��
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0XLOOD�FOHYHODQGLL6DQ�'LHJR�JROGHQVWDU�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV6DQ�'LHJR� JROGHQVWDU� LV� IRXQG� RQ� GU\�PHVDV� DQG� KLOOVLGHV� LQ� FKDSDUUDO� DQG� FRDVWDO�VDJH�VFUXE�KDELWDWV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD�7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD��KRZHYHU�� D� QHZ� SRSXODWLRQ� KDV� EHHQ� LGHQWLILHG� LQ� 5ROOLQJ�+LOOV� 5DQFK� DQG� VHYHUDO�LQGLYLGXDO�SODQWV�KDYH�EHHQ�LGHQWLILHG�LQ�%HOOD�/DJR���&1''%�LGHQWLILHV�D�ORFDWLRQ�LQ�WKH�YHUQDO�SRRO�FRPSOH[HV�RQ�WKH�2WD\�0HVD�MXVW�RXWVLGH�WKH�6XEDUHD�DQG�ZLWKLQ�WKH�2WD\�5DQFK�3UHVHUYH���3UHVHUYH�GHVLJQ�SURYLGHV�IRU�FRQVHUYDWLRQ�RI�WKLV�VSHFLHV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PRQLWRULQJ� RI� WKH� WUDQVSODQWHG�SRSXODWLRQ�V��DQG�VSHFLILF�PHDVXUHV�WR�SURWHFW�DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV��

1DYDUUHWLD�IRVVDOLV6SUHDGLQJ�QDYDUUHWLD�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV.QRZQ� ORFDOLWLHV� RI� WKLV� VSHFLHV� DUH� UHVWULFWHG� WR�9HUQDO� 3RROV� DQG� GHSUHVVLRQV� WKDW�RQFH�VXSSRUWHG�9HUQDO�3RROV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���6HYHUDO�NQRZQ� ORFDWLRQV�DUH� LQ� WKH�YHUQDO�SRRO�FRPSOH[HV�RQ� WKH�2WD\�0HVD�ZKLFK�DUH�RXWVLGH�RI�WKH�6XEDUHD�ERXQGDU\�EXW�ZLWKLQ�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW���3RWHQWLDO� YHUQDO� SRRO� KDELWDW� IRU� WKLV� VSHFLHV� H[LVWV� ZLWKLQ� WKH� SRUWLRQ� RI� WKH� 2WD\�5DQFK�WKDW�LV�ZLWKLQ�WKH�6XEDUHD���7KH�2WD\�5DQFK�503�SURYLGHV�IRU�SUHVHUYDWLRQ�RI�VXEVWDQWLDO�YHUQDO�SRRO�UHVRXUFHV��DQG�VWDWHV�D�SROLF\�RI�SUHVHUYDWLRQ�RI�����RI�YHUQDO�SRRO�KDELWDW��LQFOXGLQJ�D�YHUQDO�SRRO�3UHVHUYH�FRQVLVWLQJ�RI�RYHU�����DFUHV���+RZHYHU��PRVW� RI� WKH�YHUQDO� SRRO� SUHVHUYDWLRQ� DUHDV�DUH�RXWVLGH�RI� WKH�6XEDUHD�ERXQGDU\�� � ,W�VKRXOG�EH�QRWHG�WKDW�LPSOHPHQWDWLRQ�RI�WKH�2WD\�5DQFK�503�ZLOO�EH�FDUULHG�RXW�E\�ERWK�WKH�&LW\�DQG�WKH�&RXQW\�RI�6DQ�'LHJR��HQVXULQJ�WKDW�WKH�JRDOV�DQG�SROLFLHV�RI�WKH�503�DUH�PHW�DQG�HQIRUFHG�UHJDUGOHVV�RI�SROLWLFDO�MXULVGLFWLRQ���
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� SURWHFW� DJDLQVW�GHWULPHQWDO� HGJH� HIIHFWV� WR� WKLV� VSHFLHV� DQG�PXVW� LQFRUSRUDWH�PHDVXUHV� WR� FRQVHUYH�DQG� PDLQWDLQ� VXUURXQGLQJ� KDELWDW� IRU� SROOLQDWRUV� DQG� DV� SDUW� RI� WKH� K\GURORJLFDO�V\VWHP�IRU�WKH�9HUQDO�3RROV��
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2UFXWWLD�FDOLIRUQLFD&DOLIRUQLD�2UFXWW�JUDVV�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV$OO�NQRZQ�&DOLIRUQLD�2UFXWW�JUDVV�ORFDOLWLHV�DUH�UHVWULFWHG�WR�9HUQDO�3RROV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���)RXU�RI�WKH�VHYHQ�H[WDQW�6DQ�'LHJR�&RXQW\�SRSXODWLRQV�DUH�RQ�WKH�2WD\�0HVD��ZKLFK�LV� RXWVLGH RI� WKH� 6XEDUHD� ERXQGDU\�� � 3RWHQWLDO� YHUQDO� SRRO� KDELWDW� IRU� WKLV� VSHFLHV�H[LVWV� ZLWKLQ� WKH� SRUWLRQ� RI� WKH� 2WD\� 5DQFK� WKDW� LV� ZLWKLQ� WKH� 6XEDUHD�� � 7KH� 2WD\�5DQFK�503�SURYLGHV�IRU�SUHVHUYDWLRQ�RI�VXEVWDQWLDO�YHUQDO�SRRO�UHVRXUFHV��DQG�VWDWHV�D� SROLF\� RI� SUHVHUYDWLRQ� RI� ���� RI� YHUQDO� SRRO� KDELWDW�� LQFOXGLQJ� D� YHUQDO� SRRO�3UHVHUYH�FRQVLVWLQJ�RI�RYHU�����DFUHV���+RZHYHU��PRVW�RI�WKH�YHUQDO�SRRO�SUHVHUYDWLRQ�DUHDV�DUH�RXWVLGH�RI�WKH�6XEDUHD�ERXQGDU\���,W�VKRXOG�EH�QRWHG�WKDW�LPSOHPHQWDWLRQ�RI�WKH�2WD\�5DQFK�503�ZLOO�EH�FDUULHG�RXW�E\� WKH�&LW\�DQG� WKH�&RXQW\�RI�6DQ�'LHJR��HQVXULQJ� WKDW� WKH�JRDOV�DQG�SROLFLHV�RI� WKH�503�DUH�PHW�DQG�HQIRUFHG�UHJDUGOHVV�RI�SROLWLFDO�MXULVGLFWLRQ��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV���06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� SURWHFW� DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV�DQG�PHDVXUHV�WR�PDLQWDLQ�VXUURXQGLQJ�KDELWDWV�IRU�SROOLQDWRUV��

3RJRJ\QH�QXGLXVFXOD2WD\�0HVD�PLQW�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV$OO�NQRZQ�2WD\�0HVD PLQW�ORFDOLWLHV�DUH�UHVWULFWHG�WR�9HUQDO�3RROV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���6HYHUDO�NQRZQ�ORFDWLRQV�DUH� LQ� WKH�YHUQDO�SRRO�FRPSOH[HV�RQ�WKH�2WD\�0HVD��ZKLFK�DUH�RXWVLGH�RI�WKH�6XEDUHD�ERXQGDU\�EXW�ZLWKLQ�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW���3RWHQWLDO� YHUQDO� SRRO� KDELWDW� IRU� WKLV� VSHFLHV� H[LVWV� ZLWKLQ� WKH� SRUWLRQ� RI� WKH� 2WD\�5DQFK�WKDW�LV�ZLWKLQ�WKH�6XEDUHD���7KH�2WD\�5DQFK�503�SURYLGHV�IRU�SUHVHUYDWLRQ�RI�VXEVWDQWLDO�YHUQDO�SRRO�UHVRXUFHV��DQG�VWDWHV�D�SROLF\�RI�SUHVHUYDWLRQ�RI�����RI�YHUQDO�SRRO�KDELWDW��LQFOXGLQJ�D�YHUQDO�SRRO�3UHVHUYH�FRQVLVWLQJ�RI�RYHU�����DFUHV��+RZHYHU��PRVW� RI� WKH�YHUQDO� SRRO� SUHVHUYDWLRQ� DUHDV� DUH�RXWVLGH�RI� WKH�6XEDUHD�ERXQGDU\�� � ,W�VKRXOG�EH�QRWHG�WKDW�LPSOHPHQWDWLRQ�RI�WKH�2WD\�5DQFK�503�ZLOO�EH�FDUULHG�RXW�E\�ERWK�WKH�&LW\�DQG�WKH�&RXQW\�RI�6DQ�'LHJR��HQVXULQJ�WKDW�WKH�JRDOV�DQG�SROLFLHV�RI�WKH�503�DUH�PHW�DQG�HQIRUFHG�UHJDUGOHVV�RI�SROLWLFDO�MXULVGLFWLRQ��
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5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� SURWHFW� DJDLQVW�GHWULPHQWDO� HGJH� HIIHFWV� PDLQWDLQ� VXUURXQGLQJ� KDELWDW� IRU� SROOLQDWRUV� DQG� PDLQWDLQ�YHUQDO�SRRO�ZDWHUVKHG�DUHDV��
6DWXUHMD�FKDQGOHUL6DQ�0LJXHO�VDYRU\�

+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV6DQ�0LJXHO� VDYRU\�RFFXUV� LQ� URFN\�FDQ\RQV�EHORZ������� IHHW�PVO�DQG� LV�DVVRFLDWHG�ZLWK� FRDVWDO� VDJH� VFUXE�� FKDSDUUDO�� FLVPRQWDQH�ZRRGODQGV�� ULSDULDQ�ZRRGODQGV�� DQG�YDOOH\�DQG�IRRWKLOO�JUDVVODQGV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���7KH�VSHFLHV�LV�NQRZQ�WR�H[LVW�LQ�WKH�6DQ�0LJXHO�DQG�-DPXO�0RXQWDLQ�DUHDV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� DGGUHVV� WKH�DXWHFRORJ\� DQG� QDWXUDO� KLVWRU\� RI� WKH� VSHFLHV� DQG� WR� UHGXFH� WKH� ULVN� RI� FDWDVWURSKLF�ILUH���0DQDJHPHQW�PHDVXUHV�WR�DFFRPSOLVK�WKLV�PD\�LQFOXGH�SUHVFULEHG�ILUH��

6RODQXP�WHQXLOREDWXP1DUURZ�OHDYHG�QLJKWVKDGH�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV1DUURZ�OHDYHG�QLJKWVKDGH�RFFXUV�LQ�GU\�RSHQ�SODFHV�LQ�FKDSDUUDO�KDELWDWV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD$�NQRZQ�PDMRU�SRSXODWLRQ� H[LVWV� RQ� WKH� ,QYHUWHG� ³/´�SURSHUW\�ZLWKLQ�2WD\�5DQFK���7KLV�SURSHUW\�KDV�EHHQ� GLYLGHG� LQWR� WZR�SDUFHOV�� �7KH� VRXWKHUQ�SDUFHO� LV� RZQHG�E\�86):6�DQG� LV� EHLQJ� FRQVHUYHG�� �7KH�QRUWKHUQ� SDUFHO� LV� RZQHG�E\� WKH�2WD\�:DWHU�'LVWULFW� DQG� DQ\� LPSDFWV� WR� VHQVLWLYH� VSHFLHV� RQ� WKLV� VLWH� ZLOO� EH� VXEMHFW� WR� RWKHU�SHUPLWWLQJ�
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���1RQH�LGHQWLILHG��

%UDQFKLQHFWD�VDQGLHJRQHQVLV6DQ�'LHJR�IDLU\�VKULPS�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV.QRZQ�WR�RFFXU�LQ�9HUQDO�3RROV�RU�GHSUHVVLRQV�LQ�YHUQDO�SRRO�KDELWDW�DUHDV��
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&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���6HYHUDO�NQRZQ�ORFDWLRQV�DUH� LQ� WKH�YHUQDO�SRRO�FRPSOH[HV�RQ�WKH�2WD\�0HVD��ZKLFK�DUH�RXWVLGH�RI�WKH�6XEDUHD�ERXQGDU\�EXW�ZLWKLQ�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW���3RWHQWLDO� YHUQDO� SRRO� KDELWDW� IRU� WKLV� VSHFLHV� H[LVWV� ZLWKLQ� WKH� SRUWLRQ� RI� WKH� 2WD\�5DQFK�WKDW�LV�ZLWKLQ�WKH�6XEDUHD���7KH�2WD\�5DQFK�503�SURYLGHV�IRU�SUHVHUYDWLRQ�RI�VXEVWDQWLDO�YHUQDO�SRRO�UHVRXUFHV��DQG�VWDWHV�D�SROLF\�RI�SUHVHUYDWLRQ�RI�����RI�YHUQDO�SRRO�KDELWDW��LQFOXGLQJ�D�YHUQDO�SRRO�3UHVHUYH�FRQVLVWLQJ�RI�RYHU�����DFUHV���+RZHYHU��PRVW�RI� WKH�YHUQDO� SRRO� SUHVHUYDWLRQ� DUHDV� DUH�RXWVLGH�RI� WKH�6XEDUHD�ERXQGDU\�� � ,W�VKRXOG�EH�QRWHG�WKDW�LPSOHPHQWDWLRQ�RI�WKH�2WD\�5DQFK�503�ZLOO�EH�FDUULHG�RXW�E\�ERWK�WKH�&LW\�DQG�WKH�&RXQW\�RI�6DQ�'LHJR��HQVXULQJ�WKDW�WKH�JRDOV�DQG�SROLFLHV�RI�WKH�503�DUH�PHW�DQG�HQIRUFHG�UHJDUGOHVV�RI�SROLWLFDO�MXULVGLFWLRQ��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� SURWHFW� DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV��

6WUHSWRFHSKDOXV�ZRRWWRQL5LYHUVLGH�IDLU\�VKULPS�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV.QRZQ�WR�RFFXU�LQ�9HUQDO�3RROV�RU�GHSUHVVLRQV�LQ�9HUQDO�3RRO�KDELWDW�DUHDV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���6HYHUDO�NQRZQ�ORFDWLRQV�DUH� LQ� WKH�YHUQDO�SRRO�FRPSOH[HV�RQ�WKH�2WD\�0HVD��ZKLFK�DUH�RXWVLGH�RI�WKH�6XEDUHD�ERXQGDU\�EXW�ZLWKLQ�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW���3RWHQWLDO� YHUQDO� SRRO� KDELWDW� IRU� WKLV� VSHFLHV� H[LVWV� ZLWKLQ� WKH� SRUWLRQ� RI� WKH� 2WD\�5DQFK�WKDW�LV�ZLWKLQ�WKH�6XEDUHD���7KH�2WD\�5DQFK�503�SURYLGHV�IRU�SUHVHUYDWLRQ�RI�VXEVWDQWLDO�YHUQDO�SRRO�UHVRXUFHV��DQG�VWDWHV�D�SROLF\�RI�SUHVHUYDWLRQ�RI�����RI�YHUQDO�SRRO�KDELWDW��LQFOXGLQJ�D�YHUQDO�SRRO�3UHVHUYH�FRQVLVWLQJ�RI�RYHU�����DFUHV���+RZHYHU��PRVW� RI� WKH�YHUQDO� SRRO� SUHVHUYDWLRQ� DUHDV� DUH�RXWVLGH�RI� WKH�6XEDUHD�ERXQGDU\�� � ,W�VKRXOG�EH�QRWHG�WKDW�LPSOHPHQWDWLRQ�RI�WKH�2WD\�5DQFK�503�ZLOO�EH�FDUULHG�RXW�E\�ERWK�WKH�&LW\�DQG�WKH�&RXQW\�RI�6DQ�'LHJR��HQVXULQJ�WKDW�WKH�JRDOV�DQG�SROLFLHV�RI�WKH�503�DUH�PHW�DQG�HQIRUFHG�UHJDUGOHVV�RI�SROLWLFDO�MXULVGLFWLRQ��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� SURWHFW� DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV��

%XIR�FDOLIRUQLFXV$UUR\R�WRDG�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV$UUR\R�WRDGV�DUH�IRXQG�LQ�IRRWKLOO�FDQ\RQV�DQG�YDOOH\V�ZKHUH�D�ULYHU�LV�ERUGHUHG�E\�ORZ� KLOOV� DQG� WKH� VWUHDP� JUDGLHQW� LV� ORZ�� � 7KH� VSHFLHV� KDV� H[WUHPHO\� VSHFLDOL]HG�
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ULSDULDQ�KDELWDW�UHTXLUHPHQWV���$UUR\R�WRDGV�DUH�NQRZQ�WR�HLWKHU�EUHHG��IRUDJH��DQG�RU�DHVWLYDWH�LQ�DTXDWLF�KDELWDWV��ULSDULDQ��FRDVWDO�VDJH�VFUXE��RDN��DQG�FKDSDUUDO�KDELWDWV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ�ZLWKLQ� WKH�2WD\�5LYHU� YDOOH\� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ���� RI�SRWHQWLDOO\�VXLWDEOH�ULSDULDQ�KDELWDW�DUHDV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHDV�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�PXVW� DGGUHVV� WKH�PDLQWHQDQFH�RI� DUUR\R� WRDG�WKURXJK� FRQWURO� RI� QRQ�QDWLYH� SUHGDWRUV�� SURWHFWLRQ� DQG� PDLQWHQDQFH� RI� VXIILFLHQW�VXLWDEOH� ORZ�JUDGLHQW� VDQG\� VWUHDP� KDELWDW� �LQFOXGLQJ� DSSURSULDWH� ZDWHU� TXDOLW\�� WR�PHHW� EUHHGLQJ� UHTXLUHPHQWV�� DQG� SUHVHUYDWLRQ� RI� VKHOWHULQJ� DQG� IRUDJLQJ� KDELWDW�ZLWKLQ�RQH�NLORPHWHU�RI�RFFXSLHG�EUHHGLQJ�KDELWDW�ZLWKLQ�WKH�3UHVHUYH���$UHD�VSHFLILF�PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� FRQWURO� KXPDQ� LPSDFWV� WR� WKH�VSHFLHV�ZLWKLQ� WKH�3UHVHUYH� �H�J��� SXEOLF� HGXFDWLRQ� DQG�SDWURO��� �7DNH�$XWKRUL]DWLRQ�KROGHUV�PXVW�PLQLPL]H�LPSDFWV�WR�XSODQG�KDELWDWV�WKDW�DUH�ZLWKLQ�WKH�0+3$�DQG�DUH�ZLWKLQ� RQH� NLORPHWHU� RI� ULSDULDQ� KDELWDW� WKDW� VXSSRUWV� RU� LV� OLNHO\� WR� VXSSRUW� DUUR\R�WRDG��

&OHPP\V�PDUPRUDWD�SDOOLGD6RXWKZHVWHUQ�SRQG�WXUWOH�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH� VRXWKZHVWHUQ� SRQG� WXUWOH� LQKDELWV� VORZ�PRYLQJ� SHUPDQHQW� RU� LQWHUPLWWHQW�VWUHDPV��VPDOO�SRQGV��VPDOO�ODNHV��UHVHUYRLUV�DQG�VHZDJH�WUHDWPHQW�ODJRRQV��$EXQGDQW�ORJV�� URFNV�� VXEPHUJHG� YHJHWDWLRQ�� PXG�� XQGHUFXW� EDQNV� DQG� OHGJHV� DUH� QHFHVVDU\�KDELWDW�FRPSRQHQWV�IRU�FRYHU�DV�ZHOO�DV�D�ZDWHU�GHSWK�RI�JUHDWHU�WKDQ���IHHW��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD7KH�06&3�GDWDEDVH�GRHV�QRW�FRQWDLQ�H[LVWLQJ�ORFDWLRQV�RI�WKH�VSHFLHV�LQ�WKH�6XEDUHD���3UHVHUYH� GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ���� RI� SRWHQWLDOO\� VXLWDEOH� ULSDULDQ�KDELWDWV�DQG�IUHVKZDWHU�PDUVK�KDELWDWV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���0DLQWDLQ� DQG� PDQDJH� DUHDV� ZLWK� ������ IHHW� DURXQG� NQRZQ� ORFDWLRQV� ZLWKLQ� WKH�3UHVHUYH�IRU�WKH�VSHFLHV�� �:LWKLQ�WKLV�LPSDFW�DYRLGDQFH�DUHD��KXPDQ�LPSDFWV�ZLOO�EH�PLQLPL]HG��QRQ�QDWLYH�VSHFLHV�GHWULPHQWDO�WR�SRQG�WXUWOHV�ZLOO�EH�FRQWUROOHG�UHPRYHG��DQG�KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW�PHDVXUHV�ZLOO�EH�LPSOHPHQWHG��

&QHPLGRSKRUXV�K\SHU\WKUXV�EHOGLQJL2UDQJH�WKURDWHG�ZKLSWDLO�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV+DELWDW� W\SHV� IRU� WKH� RUDQJH�WKURDWHG� ZKLSWDLO� LQFOXGH� FKDSDUUDO�� QRQ�QDWLYH�JUDVVODQG�� FRDVWDO� VDJH� VFUXE� DQG� PDULWLPH� VXFFXOHQW� VFUXE�� DQG� MXQLSHU� DQG� RDN�
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ZRRGODQG���7KLV�VSHFLHV�LV�WLHG�WR�SHUHQQLDO�YHJHWDWLRQ�EHFDXVH�LWV�PDMRU�IRRG�VRXUFH��WHUPLWHV��UHTXLUHV�SHUHQQLDO�SODQWV�DV�D�IRRG�EDVH��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�6XEDUHD3UHVHUYH�GHVLJQ�LQ�WKH�6XEDUHD�SURYLGHV�IRU�FRQVHUYDWLRQ�RI�����RI�FRDVWDO�VDJH�VFUXE�KDELWDW�DQG�����RI�PDULWLPH�VXFFXOHQW�VFUXE�ZLWK�VXLWDEOH�YHJHWDWLRQ�DVVRFLDWLRQV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�PXVW�DGGUHVV�HGJH�HIIHFWV��

3KU\QRVRPD�FRURQDWXP�EODLQYLOOHL6DQ�'LHJR�KRUQHG�OL]DUG�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV6DQ� 'LHJR� KRUQHG� OL]DUG� LV� IRXQG� LQ� D� ZLGH� YDULHW\� RI� YHJHWDWLRQ� W\SHV�� LQFOXGLQJ�FRDVWDO� VDJH� VFUXE�� PDULWLPH� VXFFXOHQW� VFUXE�� DQQXDO� JUDVVODQG�� FKDSDUUDO�� RDN�ZRRGODQG��ULSDULDQ�ZRRGODQG�DQG�FRQLIHURXV�IRUHVW��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD,PSRUWDQW� KDELWDW� WR� WKH� VSHFLHV� LQ� WKH� 6XEDUHD� LQFOXGHV� FRDVWDO� VDJH� VFUXE� DQG�PDULWLPH� VXFFXOHQW� VFUXE� ZKLFK� ZLOO� EH� FRQVHUYHG� DW� ���� DQG� ���� UHVSHFWLYHO\�WKURXJK�3UHVHUYH�GHVLJQ�ZLWKLQ�WKH�6XEDUHD��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW� GLUHFWLYHV�PXVW� LQFOXGH�PHDVXUHV� WR�PDLQWDLQ� QDWLYH� DQW�VSHFLHV��GLVFRXUDJH�WKH�$UJHQWLQH�DQW��DQG�SURWHFW�DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV��

3HOHFDQXV�RFFLGHQWDOLV�FDOLIRUQLFXV&DOLIRUQLD�EURZQ�SHOLFDQ�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH�&DOLIRUQLD�EURZQ�SHOLFDQ�UHTXLUHV�D�YDULHW\�RI�PDULQH�UHODWHG�KDELWDW�W\SHV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW LQ�WKH�&KXOD�9LVWD�6XEDUHD6RPH�RI� WKH�KDELWDW�UHTXLUHPHQWV�RI� WKH�VSHFLHV� LQFOXGH�VRXWKHUQ�FRDVWDO�VDOW�PDUVK��ZKLFK� LV� FRQVHUYHG� DW� ����� LQ� WKH� VXEDUHD� ZLWKLQ� WKH� 6ZHHWZDWHU� 0DUVK� 1:5��$GGLWLRQDO� SURWHFWLRQ� DJDLQVW� GLUHFW� LPSDFWV� RXWVLGH� WKH� 3UHVHUYH� ZLOO� EH� SURYLGHG�WKURXJK�WKH�+/,7�2UGLQDQFH��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ����0RVW� RI� WKH� LPSRUWDQW� URRVWLQJ� DQG� IRUDJLQJ� KDELWDW� RFFXUV� RQ� PLOLWDU\� ODQGV� DQG�ZDWHUV�XQGHU�3RUW�$XWKRULW\�MXULVGLFWLRQ�ZKLFK�DUH�QRW�LQFOXGHG�DV�SDUW�RI�WKH�06&3���3DUWLFLSDWLQJ� MXULVGLFWLRQV
� JXLGHOLQHV� DQG�RUGLQDQFHV� DQG�)HGHUDO� DQG�6WDWH�ZHWODQG�UHJXODWLRQV� ZLOO� SURYLGH� DGGLWLRQDO� KDELWDW� SURWHFWLRQ� UHVXOWLQJ� LQ� QR�QHW�ORVV� RI�:HWODQGV�� � 7KLV� VSHFLHV� LV� D� FRPPRQ� WR� YHU\� FRPPRQ� QRQ�EUHHGLQJ YLVLWRU�ZKLFK�



&LW\�RI�&KXOD�9LVWD ���� 3XEOLF�5HYLHZ�'UDIW�06&3�6XEDUHD�3ODQ

XVHV�PXG� IODWV�� SLHUV� DQG� MHWWLHV� WR� URRVW�� DQG� LW� IRUDJHV� SULPDULO\� LQ� FRDVWDO� RFHDQ�ZDWHUV�DQG�6DQ�'LHJR�%D\��
(JUHWWD�UXIHVFHQV5HGGLVK�HJUHW�

+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH� UHGGLVK� HJUHW� XWLOL]HV� D� YDULHW\� RI� PDULQH�UHODWHG� KDELWDWV�� LQFOXGLQJ� VRXWKHUQ�FRDVWDO�VDOW�PDUVK��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD6RPH�RI� WKH�KDELWDW�UHTXLUHPHQWV�RI� WKH�VSHFLHV� LQFOXGH�VRXWKHUQ�FRDVWDO�VDOW�PDUVK��ZKLFK� LV� FRQVHUYHG� DW� ����� LQ� WKH� 6XEDUHD� ZLWKLQ� WKH 6ZHHWZDWHU� 0DUVK� 1:5��$GGLWLRQDO� SURWHFWLRQ� DJDLQVW� GLUHFW� LPSDFWV� RXWVLGH� WKH� 3UHVHUYH� ZLOO� EH� SURYLGHG�WKURXJK�WKH�+/,7�2UGLQDQFH�
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$GGLWLRQDO� LPSRUWDQW� KDELWDW� RFFXUV� LQ� ZDWHUV� XQGHU� 3RUW� $XWKRULW\� DQG� PLOLWDU\�MXULVGLFWLRQ�ZKLFK�DUH�QRW�LQFOXGHG�DV�SDUW�RI�WKH�06&3���3DUWLFLSDWLQJ�MXULVGLFWLRQV
�JXLGHOLQHV� DQG� RUGLQDQFHV� DQG� )HGHUDO� DQG� 6WDWH� ZHWODQG� UHJXODWLRQV� ZLOO� SURYLGH�DGGLWLRQDO�KDELWDW�SURWHFWLRQ�UHVXOWLQJ�LQ�QR�QHW�ORVV�RI�:HWODQGV��7KLV�VSHFLHV�IRUDJHV�LQ�VKDOORZ�ODJRRQV��PXG�IODWV�� WLGDO�FKDQQHOV��DQG�VDOW�PDUVK�DQG� LV�D� UDUH�YLVLWRU� LQ�IDOO� DQG�ZLQWHU� DQG� D� FDVXDO� YLVLWRU� LQ� VSULQJ� DQG� VXPPHU� EXW� GRHV� QRW�QHVW� LQ�6DQ�'LHJR�&RXQW\��

3OHJDGLV�FKLKL:KLWH�IDFHG�LELV�
+DELWDW DQG�+DELWDW�$VVRFLDWLRQV0LJUDQW�DQG�ZLQWHULQJ�ZKLWH�IDFHG�LELV�PD\�EH�IRXQG�IRUDJLQJ�LQ�VKDOORZ�ODFXVWULQH�ZDWHUV��PDUVKHV��SRQGV��ODNHV�DQG�ULYHUV���([WHQVLYH�PDUVKHV�DUH�UHTXLUHG�IRU�QHVWLQJ���7KH� VSHFLHV� SUHIHUV� VKDOORZ�� JUDVV\� PDUVKHV� DQG� QHVWV� LQ� GHQVH�� IUHVK� HPHUJHQW�ZHWODQG��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ���� RI� VXLWDEOH� ZHWODQG�� PDUVK� DQG�IORRG�FRQWURO�KDELWDWV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�����$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� SURWHFW� DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV��
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%UDQWD�FDQDGHQVLV&DQDGD�JRRVH�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV+DELWDW�XVHG�E\�WKLV�VSHFLHV�LQ�6DQ�'LHJR�&RXQW\�LQFOXGHV�RSHQ�ZDWHU�DUHDV�DQG�RWKHU�ZHWODQG�DVVRFLDWLRQV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ� LQ� WKH� 6XEDUHD� LQFOXGHV� FRQVHUYDWLRQ� RI� ���� RI� KDELWDWV� WKDW� DUH�FRQVLGHUHG�VXLWDEOH�IRU�WKLV�VSHFLHV�
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���1RQH�LGHQWLILHG��

+DOLDHHWXV�OHXFRFHSKDOXV%DOG�HDJOH�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV%DOG� HDJOHV� RFFXU� SULPDULO\� LQ� RU� QHDU� VHDFRDVWV�� ULYHUV�� VZDPSV�� DQG� ODUJH� ODNHV���%DOG� HDJOHV� PXVW� KDYH� DQ� DGHTXDWH� IRRG� EDVH�� SHUFKLQJ� DUHDV� DQG� QHVWLQJ� VLWHV��3HUFKLQJ�VLWHV�QHHG�WR�EH�FRPSRVHG�RI�ODUJH�WUHHV�ZLWK�KHDY\�OLPEV�RU�EURNHQ�WRSV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ���� RI� SRWHQWLDO� IRUDJLQJ� KDELWDW��LQFOXGLQJ�RSHQ�ZDWHU�DQG�IUHVKZDWHU�PDUVK�KDELWDWV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���1RQH�LGHQWLILHG��

&LUFXV�F\DQHXV1RUWKHUQ�KDUULHU�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KLV� VSHFLHV� IUHTXHQWV� RSHQ� ZHWODQGV�� ZHW� DQG� OLJKWO\� JUD]HG� SDVWXUHV�� PHVLF�JUDVVODQGV��PHDGRZV��DQG�IUHVK�DQG�VDOWZDWHU�HPHUJHQW�ZHWODQGV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�6XEDUHD�3UHVHUYH� GHVLJQ� SURYLGHV� IRU� FRQVHUYDWLRQ� RI� ���� RI JUDVVODQGV�� ZLWK� DGGLWLRQDO�:HWODQGV�SURWHFWLRQ�SURYLGHG�WKURXJK�WKH�+/,7�2UGLQDQFH��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW�� ���� PDQDJH� DJULFXOWXUDO� DQG� GLVWXUEHG�ODQGV� �ZKLFK� EHFRPH�SDUW� RI� WKH� 3UHVHUYH�� ZLWKLQ� IRXU� PLOHV� RI� QHVWLQJ� KDELWDW� WR�SURYLGH�IRUDJLQJ�KDELWDW������LQFOXGH�DQ�LPSDFW�DYRLGDQFH�DUHD������IHHW�RU�PD[LPXP�SRVVLEOH� ZLWKLQ� WKH� 3UHVHUYH�� DURXQG� DFWLYH� QHVWV�� DQG� ���� LQFOXGH� PHDVXUHV� IRU�PDLQWDLQLQJ� ZLQWHU� IRUDJLQJ� KDELWDW� LQ� 3UHVHUYH� DUHDV� LQ� 3URFWRU� 9DOOH\�� DURXQG�
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6ZHHWZDWHU�5HVHUYRLU�� 6DQ�0LJXHO�5DQFK��2WD\�5DQFK� HDVW� RI�:XHVWH�5RDG�� /DNH�+RGJHV��DQG�6DQ�3DVTXDO�9DOOH\���7KH�SUHVHUYH�PDQDJHPHQW�FRRUGLQDWLRQ�JURXS�VKDOO�FRRUGLQDWH�HIIRUWV� WR�PDQDJH�IRU�ZLQWHULQJ�QRUWKHUQ�KDUULHUV
� IRUDJLQJ�KDELWDW�ZLWKLQ�WKH� 06&3� 3UHVHUYH�� � �,W� VKRXOG� EH� QRWHG� WKDW� WKHVH� PHDVXUHV� DUH� SURYLGHG� IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\�DV�WKH\�DSSO\�WR�DUHDV�RXWVLGH�WKH�6XEDUHD��LQFOXGLQJ�DUHDV�ZLWKLQ�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW���
$FFLSLWHU FRRSHULL&RRSHU
V�KDZN�

+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH�&RRSHU
V� KDZN� EUHHGV� SULPDULO\� LQ� ULSDULDQ� DUHDV� DQG� RDN�ZRRGODQGV��0LJUDQW�DQG�ZLQWHULQJ�ELUGV�PD\�EH�IRXQG�ZLWK�UHJXODULW\�LQ�GHYHORSHG�DUHDV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD3UHVHUYH� GHVLJQ� DQG� :HWODQGV� SURWHFWLRQ� SURYLGH� IRU� FRQVHUYDWLRQ� RI� SRWHQWLDO�IRUDJLQJ�KDELWDW��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�PXVW� LQFOXGH�����IRRW� LPSDFW DYRLGDQFH� DUHDV�DURXQG� DFWLYH� QHVWV� DQG� PLQLPL]DWLRQ� RI� GLVWXUEDQFH� WR� RDN� ZRRGODQGV� DQG� RDN�ULSDULDQ�IRUUHVWV��

%XWHR�VZDLQVRQL6ZDLQVRQ
V�KDZN�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KLV� VSHFLHV� LV� D� 6SULQJ�)DOO� PLJUDQW� ZLWKLQ� WKH� 6XEDUHD�� � 7\SLFDO� KDELWDW� IRU� WKLV�VSHFLHV� LQ� WKH� 06&3� 6XEUHJLRQ� LV� JUDVVODQG�� DJULFXOWXUDO� ILHOGV� DQG� VSDUVH� VKUXE�ODQGV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD3UHVHUYH�GHVLJQ�LQ�WKH�6XEDUHD�SURYLGHV�IRU�FRQVHUYDWLRQ�RI�����RI�JUDVVODQG�DQG���RI�DJULFXOWXUDO�ILHOGV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$GGLWLRQDO� FRQVHUYDWLRQ� RI� JUDVVODQG� KDELWDWV� VKRXOG� EH� D� SULRULW\� DQG� RQH� RI� WKH�SULPDU\�IDFWRUV�LQ�WKH�GHVLJQ�RI�SUHVHUYHV�LQ�WKH�PDMRU�DPHQGPHQW�DUHDV��

%XWHR�UHJDOLV)HUUXJLQRXV�KDZN�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KLV�PLJUDQW�VSHFLHV�UHTXLUHV�ODUJH�WUDFWV�RI�RSHQ�JUDVVODQG�IRU�IRUDJLQJ��
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&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD3UHVHUYH�GHVLJQ�LQ�WKH�6XEDUHD�SURYLGHV�IRU FRQVHUYDWLRQ�RI�����RI�JUDVVODQG�DQG����RI�DJULFXOWXUDO�ILHOGV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$GGLWLRQDO� FRQVHUYDWLRQ� RI� JUDVVODQG� KDELWDWV� VKRXOG� EH� D� SULRULW\� DQG� RQH� RI� WKH�SULPDU\�IDFWRUV�LQ�WKH�GHVLJQ�RI�SUHVHUYHV�LQ�WKH�PDMRU�DPHQGPHQW�DUHDV��

$TXLOD�FKU\VDHWRV*ROGHQ�HDJOH�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV5DQJH�ZLGH�� JROGHQ� HDJOHV� RFFXU� LQ� RSHQ� FRXQWU\� �H�J��� WXQGUD�� RSHQ� FRQLIHURXV�IRUHVWV�� GHVHUW� DQG� EDUUHQ� DUHDV��� � :LWKLQ� VRXWKHUQ� &DOLIRUQLD�� WKH� VSHFLHV� IDYRUV�JUDVVODQGV�� EUXVKODQGV�� GHVHUWV�� RDN� VDYDQQDV�� RSHQ� FRQLIHURXV� IRUHVWV� DQG�PRQWDQH�YDOOH\V��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD6XLWDEOH� KDELWDW� ZLWKLQ� WKH� 6XEDUHD� LQFOXGHV� JUDVVODQGV� DQG� FRDVWDO� VDJH� VFUXE�KDELWDWV��ZKLFK�DUH�FRQVHUYHG�WKURXJK�3UHVHUYH�GHVLJQ�DW�D�FRPELQHG�OHYHO�RI������
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�IRU�DUHDV�ZLWK�QHVW�VLWHV�PXVW�LQFOXGH�PHDVXUHV�WR�DYRLG�KXPDQ�GLVWXUEDQFH�ZKLOH� WKH�QHVW� LV�DFWLYH�� LQFOXGLQJ�HVWDEOLVKLQJ�D�������IRRW� GLVWXUEDQFH� DYRLGDQFH� DUHD� ZLWKLQ� 3UHVHUYH� ODQGV�� � $UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�PXVW�DOVR�LQFOXGH�PRQLWRULQJ�RI�QHVW�VLWHV�WR�GHWHUPLQH�XVH�VXFFHVV��

)DOFR�SHUHJULQXV�DQDWXP$PHULFDQ�SHUHJULQH�IDOFRQ�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV3HUHJULQH� IDOFRQV�DUH� IRXQG� LQ�D�ZLGH�YDULHW\�RI�RSHQ�KDELWDWV�� �7KH�VSHFLHV�EUHHGV�PRVWO\� LQ� ZRRGODQGV�� IRUHVW� DQG� FRDVWDO� KDELWDWV�� � 'XULQJ� PLJUDWLRQ�� WKH� SHUHJULQH�IDOFRQ� PD\� EH� IRXQG� QHDU� PDUVKHV�� ODNHV�� DQG� SRQGV� ZLWK� KLJK� FRQFHQWUDWLRQV� RI�ZDWHUIRZO�� VKRUHELUGV� DQG� RWKHU� ELUGV�� � 7KH� UHFRYHU\� SODQ� VSHFLILHV� KDELWDW�UHTXLUHPHQWV�IRU�WKH�VSHFLHV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD6XLWDEOH�KDELWDW�ZLWKLQ�WKH�6XEDUHD�IRU�FHUWDLQ�OLIH�KLVWRU\�DFWLYLWLHV�RI�WKH�VSHFLHV�DUH�FRQVHUYHG� LQ� WKH�6XEDUHD�DW� WKH� IROORZLQJ� OHYHOV�� VRXWKHUQ�FRDVWDO� VDOW�PDUVK�������QDWXUDO�IORRG�FKDQQHO�������FRDVWDO�VDJH�VFUXE�������DQG�JUDVVODQG�������
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3 6XEUHJLRQDO�3ODQ�7DEOH�����1RQH�LGHQWLILHG���
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6WHUQD�HOHJDQV(OHJDQW�WHUQ�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV,Q� WKH� 06&3� 6XEUHJLRQ�� WKH� VSHFLHV� W\SLFDOO\� DVVRFLDWHV� ZLWK� EHDFK� DQG� VDOWSDQ�KDELWDWV�DQG�IRUDJHV�RSHQ�ZDWHU��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD6XLWDEOH�KDELWDW� IRU� WKH� VSHFLHV� LQ� WKH�6XEDUHD� LQFOXGHV� VRXWKHUQ�FRDVWDO� VDOW�PDUVK��ZKLFK� LV� FRQVHUYHG� DW� D� OHYHO� RI� ����� LQ� WKH�6ZHHWZDWHU�0DUVK�1:5��$GGLWLRQDO�SURWHFWLRQ� DJDLQVW� GLUHFW� LPSDFWV� RXWVLGH� WKH� 3UHVHUYH�ZLOO� EH� SURYLGHG� WKURXJK� WKH�+/,7�2UGLQDQFH�
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW� GLUHFWLYHV�PXVW� LQFOXGH� SURWHFWLRQ� RI� QHVWLQJ� VLWHV� IURP�KXPDQ� GLVWXUEDQFH� GXULQJ� UHSURGXFWLYH� VHDVRQ� DQG� VSHFLILF� PHDVXUHV� WR� SURWHFW�DJDLQVW�GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV���,QFLGHQWDO�7DNH��GXULQJ�WKH�EUHHGLQJ�VHDVRQ��DVVRFLDWHG�ZLWK�PDLQWHQDQFH�UHPRYDO�RI�OHYHHV�GLNHV�LV�QRW�DXWKRUL]HG�H[FHSW�DV�VSHFLILFDOO\�DSSURYHG�RQ�D�FDVH�E\�FDVH�EDVLV�E\�WKH�:LOGOLIH�$JHQFLHV��

(PSLGRQD[�WUDLOOLL�H[WLPXV6RXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU�LV�UHVWULFWHG�WR�ULSDULDQ�ZRRGODQGV�DORQJ�VWUHDPV�DQG�ULYHUV�ZLWK�PDWXUH��GHQVH�VWDQGV�RI�ZLOORZV��FRWWRQZRRGV��RU�VPDOOHU�VSULQJ�IHG�RU�ERJJ\�DUHDV�ZLWK�ZLOORZV�RU�DOGHUV�� �5LSDULDQ�KDELWDW�SURYLGHV�ERWK�EUHHGLQJ�DQG�IRUDJLQJ�KDELWDW�IRU�WKH�VSHFLHV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�6XEDUHD3UHVHUYH�GHVLJQ� LQ� WKH�6XEDUHD�SURYLGHV� IRU�FRQVHUYDWLRQ�RI������RI� ULSDULDQ�VFUXE�KDELWDWV�WKDW�DUH�FRQVLGHUHG�VXLWDEOH�IRU�WKH�VSHFLHV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ����-XULVGLFWLRQV� PXVW� UHTXLUH� VXUYH\V� �XVLQJ� DSSURSULDWH� SURWRFROV�� GXULQJ� WKH� &(4$�UHYLHZ�SURFHVV�LQ VXLWDEOH�KDELWDW�SURSRVHG�WR�EH�LPSDFWHG�DQG�LQFRUSRUDWH�PLWLJDWLRQ�PHDVXUHV� FRQVLVWHQW� ZLWK� WKH� )HGHUDO� ����E��O�� JXLGHOLQHV� LQWR� WKH� SURMHFW���3DUWLFLSDWLQJ� MXULVGLFWLRQV
� JXLGHOLQHV� DQG�RUGLQDQFHV� DQG�)HGHUDO� DQG�6WDWH�ZHWODQG�UHJXODWLRQV� ZLOO� SURYLGH� DGGLWLRQDO� KDELWDW� SURWHFWLRQ� UHVXOWLQJ� LQ� QR�QHW�ORVV� RI�:HWODQGV��0DQDJHPHQW�RI�:HWODQGV�ZLWKLQ� WKH�3UHVHUYH�ZLOO� LQFOXGH�EURZQ�KHDGHG�FRZELUG�FRQWURO�PHDVXUHV�DQG�VSHFLILF�PHDVXUHV� WR�SURWHFW�DJDLQVW�GHWULPHQWDO� HGJH�HIIHFWV�� � $UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� SURYLGH�DSSURSULDWH� VXFFHVVLRQDO�KDELWDW�� XSODQG�EXIIHUV� IRU� DOO� NQRZQ�SRSXODWLRQV�� FRZELUG�FRQWURO�� DQG� VSHFLILF� PHDVXUHV� WR� SURWHFW� DJDLQVW� GHWULPHQWDO� HGJH� HIIHFWV� WR� WKLV�VSHFLHV�� � $Q\� FOHDULQJ� RI� RFFXSLHG� KDELWDW� PXVW� RFFXU� RXWVLGH� WKH� QHVWLQJ� VHDVRQ��EHWZHHQ�0D\���DQG�6HSWHPEHU����
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6LDOLD�PH[LFDQD:HVWHUQ�EOXHELUG�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV:HVWHUQ� EOXHELUG� LV� W\SLFDOO\� DVVRFLDWHG� ZLWK� PDWXUH� RDN� DQG� ULSDULDQ� ZRRGODQG�KDELWDWV�DQG�JUDVVODQGV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD3UHVHUYH�GHVLJQ�SURYLGHV�IRU�FRQVHUYDWLRQ�RI������RI�ULSDULDQ�ZRRGODQG�KDELWDWV�DQG�����RI�JUDVVODQGV��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���1RQH�LGHQWLILHG��

$JHODLXV�WULFRORU7ULFRORUHG�EODFNELUG�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV�7ULFRORUHG� EODFNELUGV� EUHHG� LQ� ODUJH� FRORQLHV� DQG� UHTXLUH� QHDUE\� ZDWHU�� D� VXLWDEOH�QHVWLQJ�VXEVWUDWH��DQG�RSHQ�UDQJH�IRUDJLQJ�KDELWDW�RI�QDWXUDO�JUDVVODQG��ZRRGODQG��RU�DJULFXOWXUDO�FURSODQG��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD+DELWDW� WKDW� LV� FRQVLGHUHG� WR� EH� VXLWDEOH� IRU� WKH� VSHFLHV� LQ� WKH� 6XEDUHD� LQFOXGHV�JUDVVODQG�ZKLFK�LV�FRQVHUYHG�DW�����DQG�ULSDULDQ�VFUXE�ZKLFK�LV�FRQVHUYHG�DW������
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�����3URMHFW�DSSURYDOV�PXVW�UHTXLUH�DYRLGDQFH�RI�DFWLYH�QHVWLQJ�DUHDV�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�� � $UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� PXVW� LQFOXGH� PHDVXUHV� WR� DYRLG�LPSDFWV� WR� EUHHGLQJ� FRORQLHV� DQG� VSHFLILF� PHDVXUHV� WR� SURWHFW� DJDLQVW� GHWULPHQWDO�HGJH�HIIHFWV�WR�WKLV�VSHFLHV��

7D[LGHD�WD[XV$PHULFDQ�EDGJHU�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV$PHULFDQ�%DGJHUV�DUH�JHQHUDOO\�DVVRFLDWHG�ZLWK�GU\��RSHQ��WUHHOHVV�UHJLRQV��SUDLULHV��SDUNODQGV��DQG�FROG�GHVHUW�DUHDV�� �+DELWDW�LQ�WKH�06&3�6XEUHJLRQ�JHQHUDOO\�FRQVLVWV�RI�RSHQ��JUDVV\�DUHDV�RI�FRDVWDO�VDJH�VFUXE��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD3UHVHUYH�GHVLJQ�SURYLGHV� FRQVHUYDWLRQ� IRU� FRDVWDO� VDJH� VFUXE� DW� D� OHYHO� RI� ����DQGJUDVVODQG�DW�D�OHYHO�RI������



&LW\�RI�&KXOD�9LVWD ���� 3XEOLF�5HYLHZ�'UDIW�06&3�6XEDUHD�3ODQ

5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���$UHD�VSHFLILF�PDQDJHPHQW� GLUHFWLYHV�PXVW� LQFOXGH�PHDVXUHV� WR� DYRLG� GLUHFW� KXPDQ�LPSDFWV�WR�WKLV�VSHFLHV�LI�LW�LV�SUHVHQW�RU�OLNHO\�WR�EH�SUHVHQW��
)HOLV�FRQFRORU0RXQWDLQ�OLRQ�

+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV0RXQWDLQ� OLRQV� XVH� URFN\� DUHDV�� FOLIIV�� DQG� OHGJHV� WKDW� SURYLGH� FRYHU� ZLWKLQ� RSHQ�ZRRGODQGV� DQG� FKDSDUUDO� DV� ZHOO� DV� ULSDULDQ� DUHDV� WKDW� SURYLGH� SURWHFWLYH� KDELWDW�FRQQHFWLRQV�IRU�PRYHPHQW�EHWZHHQ�IUDJPHQWHG�FRUH�KDELWDW�DUHDV��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD,PSRUWDQW� KDELWDW� FRQVLGHUDWLRQV� LQ� WKH� 6XEDUHD� LQFOXGH� PDLQWHQDQFH� RI� KDELWDW�OLQNDJHV���7KH�PDMRU�UHJLRQDO�OLQNDJH�LQ�WKH�6XEDUHD�LV�WKH�2WD\�5LYHU�9DOOH\��ZKLFK�ZLOO�EH�PDLQWDLQHG�DQG�PDQDJHG�DV�SDUW�RI�WKH�3UHVHUYH��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���1RQH�LGHQWLILHG��

2GRFRLOHXV�KHPLRQXV�IXOLJLQDWD6RXWKHUQ�PXOH�GHHU�
+DELWDW�DQG�+DELWDW�$VVRFLDWLRQV7KH� 6RXWKHUQ PXOH� GHHU� UHTXLUHV� VLJQLILFDQW� DUHDV� RI� FRUH� KDELWDW� OLQNHG� LQ� D� ODUJH�UHJLRQDO�V\VWHP��
&RQVHUYDWLRQ�RI�.QRZQ�RU�3RWHQWLDO�+DELWDW�LQ�WKH�&KXOD�9LVWD�6XEDUHD$UHD�VSHFLILF�PDQDJHPHQW� GLUHFWLYHV�PXVW� LQFOXGH�PHDVXUHV� WR� DYRLG� GLUHFW� KXPDQ�LPSDFWV�WR�WKLV�VSHFLHV�LI�LW�LV�SUHVHQW�RU�OLNHO\�WR�EH�SUHVHQW��
5HOHYDQW�0DQDJHPHQW�5HTXLUHPHQWV��06&3�6XEUHJLRQDO�3ODQ�7DEOH�� ���1RQH�LGHQWLILHG��
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��� 6SHFLHV�1RW�/LNHO\�WR�EH�)RXQG�LQ�WKH�&KXOD�9LVWD�6XEDUHD
7KH�IROORZLQJ�VSHFLHV�DUH�WKRVH�WKDW�DUH�FRYHUHG�XQGHU�WKH�06&3�6XEUHJLRQDO�3ODQ�EXW�IRU�ZKLFK� VXLWDEOH�KDELWDW� FRQGLWLRQV�GR�QRW� H[LVW�ZLWKLQ� WKH�&KXOD�9LVWD� 6XEDUHD�� �$Q�H[SODQDWLRQ�RI� WKH� UDWLRQDOH�XVHG� IRU� LQFOXVLRQ�RI�HDFK�VSHFLHV�RQ� WKLV� OLVW� LV�SURYLGHG�EHORZ�

$JDYH�VKDZLL��6KDZ
V�DJDYH1DUURZ�(QGHPLF�6SHFLHV
6KDZ¶V�DJDYH�LV�UHVWULFWHG�WR�VDQG\�FRDVWDO�EOXII�DUHDV�LQ�WKH�QRUWKHUQ�FRDVWDO�DUHDV�RI�WKH�06&3�6XEUHJLRQ�

$SKDQLVPD�EOLWRLGHV$SKDQLVPD
$SKDQLVPD� LV� UHVWULFWHG� WR�VDQG\�FRDVWDO�EOXII�DUHDV� LQ� WKH�QRUWKHUQ�FRDVWDO�DUHDV�RI� WKH�06&3�6XEUHJLRQ�

$UFWRVWDSK\ORV�JODQGXORVD�YDU��FUDVVLIROLD'HO�0DU�PDQ]DQLWD
'HO�0DU�PDQ]DQLWD�LV�UHVWULFWHG�WR�VDQG\�FRDVWDO�EOXII�DUHDV�LQ�WKH�QRUWKHUQ�FRDVWDO�DUHDV�RI�WKH�06&3�6XEUHJLRQ�

$UFWRVWDSK\ORV�RWD\HQVLV2WD\�PDQ]DQLWD
2WD\�PDQ]DQLWD�RFFXUV�RQ�GU\�VORSHV�DW�HOHYDWLRQV�EHWZHHQ�������DQG�������IHHW�PVO�DQG�LV�JHQHUDOO\�DVVRFLDWHG�ZLWK�FKDSDUUDO�KDELWDWV���7KLV�VSHFLHV�LV�QRW�OLNHO\�WR�RFFXU�ZLWKLQ�WKH�HOHYDWLRQ�UDQJH�IRXQG�ZLWKLQ�WKH�6XEDUHD�

$VWUDJDOXV�WHQHU�YDU��WLWL&RDVWDO�GXQHV�PLON�YHWFK
&RDVWDO�GXQHV�PLON�YHWFK�LV�UHVWULFWHG�WR�VDQG\�EHDFK�VWUDQG�DUHDV�ZKLFK�GR�QRW�RFFXU�LQ�WKH�6XEDUHD�

%DFFKDULV�YDQHVVDH��(QFLQLWDV�EDFFKDULV1DUURZ�(QGHPLF�6SHFLHV
(QFLQLWDV� EDFFKDULV� LV� QRW� NQRZQ� RU� H[SHFWHG� WR� RFFXU� LQ� WKH� VRXWKHUQ� SRUWLRQV� RI WKH�06&3�6XEUHJLRQ�
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%HUEHULV�QHYLQLL�1HYLQ¶V�EDUEHUU\1DUURZ�(QGHPLF�6SHFLHV
1HYLQ¶V�EDUEHUU\�LV�IRXQG�LQ�FRDUVH�VRLOV�DQG�URFN\�VORSHV�LQ�FKDSDUUDO�DQG�JUDYHOO\�ZDVK�PDUJLQV� LQ� DOOXYLDO� VFUXE�� � 7KLV� VSHFLHV� LV� DVVRFLDWHG� ZLWK� FKDSDUUDO� KDELWDWV� DQG� LVJHQHUDOO\� IRXQG�ZLWKLQ� WKH� HOHYDWLRQ� UDQJH� EHWZHHQ� ���� DQG� ������ IHHW�PVO�� � ,W� LV� QRW�DQWLFLSDWHG�WKDW�WKLV�VSHFLHV�H[LVWV�RU�KDV�SRWHQWLDO�KDELWDW�LQ�WKH�6XEDUHD�GXH�WR�HOHYDWLRQ�UHVWULFWLRQV�LQ�LWV�UDQJH�

%URGLDHD�ILOLIROLD���7KUHDG�OHDYHG�EURGLDHD1DUURZ�(QGHPLF�6SHFLHV
7KH� VRXWKHUQPRVW� H[WHQW�RI� WKH�NQRZQ� UDQJH�RI� WKUHDG�OHDYHG�EURGLDHD� LV� MXVW� VRXWK�RI�/DNH�+RGJHV�DQG�LQ�9LVWD��6DQ�0DUFRV�DQG�&DUOVEDG���,W�LV�QRW�DQWLFLSDWHG�WKDW�WKH�VSHFLHV�H[LVWV�RU�KDV�SRWHQWLDO�KDELWDW�LQ�WKH�6XEDUHD�

&DODPDJURVWLV�GHQVD'HQVH�UHHG�JUDVV
'HQVH� UHHG� JUDVV� JHQHUDOO\� RFFXUV� DW� KLJK� HOHYDWLRQV� ������� WR� ������ IHHW�PVO�� RQ� GU\�VORSHV�DQG�LV�DVVRFLDWHG�ZLWK�FKDSDUUDO�KDELWDWV�

&DORFKRUWXV�GXQQLL���'XQQ
V�PDULSRVD�OLO\1DUURZ�(QGHPLF�6SHFLHV
'XQQ¶V�PDULSRVD�OLO\�LV�IRXQG�DW�HOHYDWLRQV�RI�������WR�������IHHW�PVO�RQ�GU\�VORSHV�DQG�LV�DVVRFLDWHG� ZLWK� FKDSDUUDO� KDELWDWV�� � ,W� LV� QRW� DQWLFLSDWHG� WKDW� WKLV� VSHFLHV� H[LVWV� LQ� WKH�6XEDUHD�GXH�WR�HOHYDWLRQ�UHVWULFWLRQV�LQ�LWV�UDQJH�

&HDQRWKXV�F\DQHXV��/DNHVLGH�FHDQRWKXV1DUURZ�(QGHPLF�6SHFLHV
7KH� UDQJH� RI� /DNHVLGH� FHDQRWKXV� LV� OLPLWHG� WR� WKH� /DNHVLGH�� $OSLQH�� 5DPRQD� DQG� (O�&DSLWDQ�DUHDV��DQG�WKHUHIRUH�WKLV�VSHFLHV�LV�QRW�H[SHFWHG�LQ�WKH�6XEDUHD�

&HDQRWKXV�YHUUXFRVXV:DUW�VWHPPHG�FHDQRWKXV
:DUW�VWHPPHG�FHDQRWKXV�LV�D�FRPSRQHQW�RI�VRXWKHUQ�PDULWLPH�FKDSDUUDO�KDELWDW��ZKLFK�LV�JHQHUDOO\�FRQILQHG�WR�FRDVWDO�DUHDV�QHDU�'HO�0DU�
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&KDUDGULXV�PRQWDQXV0RXQWDLQ�SORYHU�
0RXQWDLQ� SORYHUV� EUHHG� LQ� GU\�� RSHQ�� VKRUWJUDVV� SUDLULHV� RU� JUDVVODQGV� DQG� ZLQWHU� LQ�VKRUWJUDVV� SODLQV�� SORZHG� ILHOGV�� RSHQ� VDJHEUXVK� DUHDV� DQG� VDQG\� GHVHUWV�� DQG� QHVWV� LQ�KLJK�HOHYDWLRQ�JUDVVODQG�� 1R�ORFDWLRQV�IRU�WKLV�VSHFLHV�ZHUH�IRXQG�ZLWKLQ�WKH�6XEDUHD��

&RUHWKURJ\QH�ILODJLQLIROLD�YDU��OLQLIROLD'HO�0DU�0HVD�VDQG�DVWHU
'HO�0DU�0HVD� VDQG� DVWHU� LV� FRQILQHG� WR FRDVWDO� EOXII� DUHDV��ZKLFK� GR� QRW� RFFXU� LQ� WKH�6XEDUHD�

&XSUHVVXV�IRUEHVLL7HFDWH�F\SUHVV
7HFDWH�F\SUHVV� LV�IRXQG�RQ�GU\�VORSHV�DW�HOHYDWLRQV�RI�������WR�������IHHW�PVO�� �.QRZQ�SRSXODWLRQV�LQ� WKH�2WD\�0RXQWDLQ�DUHD�DQG�WKH�HDVW�HQG�RI� WKH�2WD\�5LYHU�9DOOH\�RFFXU�ZLWKLQ� WKH�2WD\�5DQFK� 3ODQQLQJ�&RPSRQHQW� EXW� DUH� QRW�ZLWKLQ� WKH� 6XEDUHD�� � ,W� LV� QRW�DQWLFLSDWHG�WKDW�WKLV�VSHFLHV�H[LVWV�LQ�WKH�6XEDUHD�GXH�WR�HOHYDWLRQ�UHVWULFWLRQV�LQ�LWV�UDQJH�

'XGOH\D�EORFKPDQLDH�VVS� %UHYLIROLD��6KRUW�OHDYHG�GXGOH\D1DUURZ�(QGHPLF�6SHFLHV
6KRUW�OHDYHG�GXGOH\D�LV�D�FRDVWDO�VDJH�VFUXE�VSHFLHV�ZLWK�D�QDUURZ�UDQJH�LQ�WKH�'HO�0DU�DQG� /D� -ROOD� DUHDV�� � ,W� LV� QRW� DQWLFLSDWHG� WKDW� WKLV� VSHFLHV� H[LVWV� LQ� WKH� 6XEDUHD� GXH� WR�UHVWULFWLRQV�LQ�LWV�UDQJH�

'XGOH\D�YLVFLGD6WLFN\�GXGOH\D
6WLFN\�GXGOH\D�LV�D�FRDVWDO�VDJH�VFUXE�VSHFLHV�ZKRVH�UDQJH�LV�NQRZQ�WR�H[WHQG�QR�IXUWKHU�VRXWK�WKDQ�(VFRQGLGR�&UHHN���,W�LV�QRW�DQWLFLSDWHG�WKDW�WKLV�VSHFLHV�H[LVWV�LQ�WKH�6XEDUHD��GXH�WR�UHVWULFWLRQV�LQ�LWV�UDQJH�

(U\VLPXP�DPPRSKLOXP&RDVW�ZDOOIORZHU
&RDVW� ZDOOIORZHU� RFFXUV� LQ� FRDVWDO� VWUDQG� DUHDV� DQG� LV� QRW� DQWLFLSDWHG� WR� RFFXU� LQ� WKH�6XEDUHD�GXH�WR�WKH�ODFN�RI�VXLWDEOH�KDELWDW�
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/HSHFKLQLD�FDUGLRSK\OOD��+HDUW�OHDYHG�SLWFKHU�VDJH
+HDUW�OHDYHG� SLWFKHU� VDJH� RFFXUV� LQ� FORVHG�FRQH� FRQLIHURXV� IRUHVW�� FKDSDUUDO� DQG�FLVPRQWDQH� ZRRGODQG� DW� HOHYDWLRQV� RI� ������ WR� ������ IHHW� PVO�� � %HFDXVH� RI� HOHYDWLRQ�UHVWULFWLRQV��WKLV�VSHFLHV�LV�QRW�DQWLFLSDWHG�WR�RFFXU�LQ�WKH�6XEDUHD���1R�ORFDWLRQV�IRU�WKLV�VSHFLHV�DUH�LGHQWLILHG�LQ�WKH�06&3�GDWDEDVH�RU�WKH�&1''%�

/HSHFKLQLD�JDQGHUL��*DQGHU
V�SLWFKHU�VDJH1DUURZ�(QGHPLF�6SHFLHV
*DQGHU¶V� SLWFKHU� VDJH� RFFXUV� RQ� GU\� VORSHV� DW� HOHYDWLRQV� RI� ������ WR� ������ IHHW�PVO� LQ�FKDSDUUDO�KDELWDWV���.QRZQ�SRSXODWLRQV�RQ�2WD\�DQG�6DQ�0LJXHO�PRXQWDLQ�DUH�RXWVLGH�RI�WKH�6XEDUHD���,W�LV�QRW�DQWLFLSDWHG�WKDW�WKLV�VSHFLHV�H[LVWV�LQ�WKH�6XEDUHD�GXH�WR�HOHYDWLRQ�UHVWULFWLRQV�LQ�LWV�UDQJH�

/RWXV�QXWWDOOLDQXV1XWWDOO
V�ORWXV
1XWWDOO¶V�ORWXV�RFFXUV�LQ�VDQG\�VRLOV��W\SLFDOO\�EHDFK�VWUDQG�DUHDV��DQG�LV�QRW�H[SHFWHG�WR�RFFXU�LQ�WKH�6XEDUHD�GXH�WR�WKH�ODFN�RI�DSSURSULDWH�KDELWDW�

0RQDUGHOOD�K\SROHXFD VVS��/DQDWD��1DUURZ�(QGHPLF�6SHFLHV)HOW�OHDYHG�PRQDUGHOOD�
)HOW�OHDYHG� PRQDUGHOOD� LV� JHQHUDOO\� UHVWULFWHG� WR� 6DQ� 'LHJR� &RXQW\� DQG� RFFXUV� LQ�FKDSDUUDO���,W�LV�QRW�DQWLFLSDWHG�WR�RFFXU�LQ�WKH�6XEDUHD��

0RQDUGHOOD�OLQRLGHV VVS��YLPLQHD��:LOORZ\�PRQDUGHOOD1DUURZ�(QGHPLF�6SHFLHV
:LOORZ\�PRQDUGHOOD�RFFXUV�LQ�URFN\�ZDVKHV�EHORZ�������IHHW��PVO��LQ�FRDVWDO�VDJH�VFUXE�DQG�FKDSDUUDO�KDELWDWV��
7KH� 06&3� GDWDEDVH� GRHV� QRW� FRQWDLQ� SRLQW� GDWD� IRU� WKLV� VSHFLHV� ZLWKLQ� WKH� 6XEDUHD���&1''%�LGHQWLILHV� ORFDWLRQV�RXWVLGH�RI� WKH�6XEDUHD� WR� WKH�VRXWKHDVW� LQ� WKH�HDVWHUQ�2WD\�0HVD�DQG�2WD\�0RXQWDLQ�IRRWKLOO�DUHDV��

1ROLQD�LQWHUUDWD'HKHVD�EHDU�JUDVV
'HKHVD� EHDU�JUDVV� RFFXUV� RQ� GU\� VORSHV� LQ� FKDSDUUDO� KDELWDWV� DQG� LV� QRW� NQRZQ� RU�H[SHFWHG�WR�RFFXU�LQ�WKH�6XEDUHD�
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3LQXV�WRUUH\DQD7RUUH\�SLQH
7RUUH\�SLQH�LV� UHVWULFWHG� LQ� WKH�06&3�6XEUHJLRQ�WR� WKH�'HO�0DU�DUHD�DQG�ZRXOG�QRW�EH�H[SHFWHG�WR�RFFXU�QDWXUDOO\�LQ�WKH�6XEDUHD�

3RJRJ\QH�DEUDPVLL6DQ�'LHJR�PHVD�PLQW
6DQ�'LHJR�PHVD�PLQW� LV� DVVRFLDWHG�ZLWK�9HUQDO� 3RROV�� � 7KH�06&3� GDWDEDVH� GRHV� QRW�FRQWDLQ�SRLQW�GDWD�IRU�WKLV�VSHFLHV�ZLWKLQ�WKH�6XEDUHD���,W�LV�QRW�DQWLFLSDWHG�WKDW�WKH�VSHFLHV�ZRXOG�RFFXU�LQ�WKH�6XEDUHD�

5DQD�DXURUD�GUD\WRQL&DOLIRUQLD�UHG�OHJJHG�IURJ�7KH�VSHFLHV�LV�EHOLHYHG�WR�EH�H[WLUSDWHG�IURP�WKH�&RXQW\�RI�6DQ�'LHJR��
5RVD�PLQXWLIROLD6PDOO�OHDYHG�URVH7KH�RQO\�NQRZQ�RFFXUUHQFH�RI�VPDOO�OHDYHG�URVH�LQ�WKH�06&3�6XEUHJLRQ�LV�RXWVLGH�RI�WKH�6XEDUHD�
6HQHFLR�JDQGHUL*DQGHU
V�EXWWHUZHHG

*DQGHU¶V� EXWWHUZHHG� RFFXUV� DW� HOHYDWLRQV� RI� ������ WR� ������ IHHW� PVO� DQG� LV� JHQHUDOO\�DVVRFLDWHG�ZLWK�PRQWDQH�RU�FLVPRQWDQH�YHJHWDWLRQ�FRPPXQLWLHV���,W�LV�QRW�DQWLFLSDWHG�WKDW�WKLV�VSHFLHV�H[LVWV�LQ�WKH�6XEDUHD�GXH�WR�HOHYDWLRQ�UHVWULFWLRQV�LQ�LWV�UDQJH�
7HWUDFRFFXV�GLRLFXV3DUU\¶V�WHWUDFRFFXV

3DUU\¶V� WHWUDFRFFXV� LV� UHVWULFWHG� WR� JDEEUR� VRLOV� DQG� LV� JHQHUDOO\� IRXQG� LQ� FKDSDUUDO� DW�KLJKHU� HOHYDWLRQV�� �7KLV� VSHFLHV� LV� QRW� H[SHFWHG� WR� RFFXU� LQ� WKH�6XEDUHD� GXH� WR� ODFN� RI�VXLWDEOH�FRQGLWLRQV�
0LWRXUD�WKRUQHL7KRUQH¶V�KDLUVWUHDN�EXWWHUIO\

7KRUQH¶V�KDLUVWUHDN�EXWWHUIO\�LV�GHSHQGHQW�XSRQ�WKH�7HFDWH�F\SUHVV�DV�LWV�ODUYDO�KRVW�IRRG�SODQW���:KLFK�LV�QRW�DQWLFLSDWHG�WR�RFFXU�ZLWKLQ�WKH�6XEDUHD�GXH�WR�HOHYDWLRQ�UHVWULFWLRQV�LQ�LWV�UDQJH�
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��� 4XLQR�&KHFNHUVSRW�%XWWHUIO\�5HFRYHU\�&RPSRQHQW�RI�&KXOD�9LVWD�6XEDUHD�3ODQ
7KH�IHGHUDOO\� OLVWHG�HQGDQJHUHG�4&%�ZDV�QRW� LQFOXGHG�DV�D�&RYHUHG�6SHFLHV�XQGHU� WKH�06&3�6XEUHJLRQDO�3ODQ���7KLV�6XEDUHD�3ODQ�GHILQHV�WKH�DFWLRQV�ZKLFK�ZLOO�EH�XQGHUWDNHQ�WR�SURYLGH�IRU�WKH� ORQJ�WHUP� FRQVHUYDWLRQ� DQG� UHFRYHU\� RI� WKH� VSHFLHV� LQ� WKH� &KXOD� 9LVWD� 6XEDUHD���$GGLWLRQDOO\�� WKHVH� DFWLRQV� DUH� FRQVLVWHQW�ZLWK� WKH�'UDIW�4&%�5HFRYHU\� 3ODQ� �86):6���������7KH� 4&%� LV�� WKHUHIRUH�� LQFOXGHG� DV� D� &KXOD� 9LVWD� &RYHUHG� 6SHFLHV� DQG� VSHFLHV� DGHTXDWHO\�FRQVHUYHG�XQGHU�WKLV�6XEDUHD�3ODQ�
7KH� 4&%� ZDV� IHGHUDOO\� OLVWHG� DV� HQGDQJHUHG� RQ� -DQXDU\� ���� ����� ���� )5� ������� � 7KH� EHVW�DYDLODEOH�LQIRUPDWLRQ�LQGLFDWHV�WKDW�LW�LV�KLJKO\�HQGDQJHUHG��DV�HYLGHQFHG�E\�WKH�IROORZLQJ��

x ,W�ZDV�DW�VXFK�ORZ�GHQVLWLHV�SULRU�WR�OLVWLQJ�WKDW�LW�ZDV�WKRXJKW WR�SRVVLEO\�EH�H[WLQFW�����)5�������
x 3RSXODWLRQV�KDYH�EHHQ�UHGXFHG�LQ�QXPEHU�DQG�VL]H�E\�PRUH�WKDQ�����UDQJH�ZLGH�
x ,W� LV� NQRZQ� WR� XQGHUJR� ODUJH� SRSXODWLRQ� IOXFWXDWLRQV� UHODWHG� WR� ZHDWKHU� �0XUSK\� DQG�:KLWH��������DQG
x 0RVW� FXUUHQW�SRSXODWLRQV� DUH� WKUHDWHQHG�E\�RQJRLQJ�GHYHORSPHQW� DQG� LQYDVLRQ�RI�QRQ�QDWLYH�SODQW�VSHFLHV��86):6�������

6LQFH� WKH� DGRSWLRQ� RI� WKH� 06&3� 6XEUHJLRQDO� 3ODQ�� 4&%� VXUYH\V� KDYH� EHHQ� XQGHUWDNHQ�WKURXJKRXW�WKH�6RXWKHUQ�&DOLIRUQLD�UDQJH���$�4&%�5HFRYHU\�7HDP�ZDV�DVVHPEOHG�E\�86):6�LQ�6HSWHPEHU� ����� WR� DQDO\]H� H[LVWLQJ� LQIRUPDWLRQ� DQG� QHZ� GDWD� FROOHFWHG� IURP� PRUH� UHFHQW�VXUYH\V�� � $� 4&%� 'UDIW� 5HFRYHU\� 3ODQ� ZDV� LVVXHG� E\� WKH� 86):6� LQ� -DQXDU\� ������ DQG� RQ�)HEUXDU\���������WKH�86):6�LVVXHG�D�SURSRVHG�&ULWLFDO�+DELWDW�GHVLJQDWLRQ�IRU�WKH�VSHFLHV���2Q�$SULO�����������WKH�ILQDO�&ULWLFDO�+DELWDW�GHVLJQDWLRQ�ZDV�LVVXHG�
7KLV� VHFWLRQ� RI� WKH�6XEDUHD�3ODQ� SUHVHQWV� D� FRPSUHKHQVLYH�� XQLILHG� GHVFULSWLRQ� RI� WKH� VXLWH� RI�UHFRYHU\�DFWLRQV�WKH�&LW\�LQWHQGV�WR�XQGHUWDNH�LQ�RUGHU�WR�DVVLVW�LQ�WKH�FRQVHUYDWLRQ DQG�UHFRYHU\�RI� WKH� 4XLQR� FKHFNHUVSRW� EXWWHUIO\�� � 7KH� UHFRYHU\� DFWLRQV� DUH� EDVHG� RQ� WKH� UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKH�4&%�'UDIW�5HFRYHU\�3ODQ��-DQXDU\�������SUHSDUHG�E\�86):6�LQ�FRQVXOWDWLRQ�ZLWK� WKH�5HFRYHU\�7HDP�� �7KH�'UDIW�5HFRYHU\�3ODQ�SUHVHQWV� WKH WDVNV�QHFHVVDU\� WR�XOWLPDWHO\�UHFODVVLI\� WKH�4&%� WR� WKUHDWHQHG� DQG� HQVXUH� WKH� VSHFLHV¶� ORQJ�WHUP� FRQVHUYDWLRQ� EDVHG� RQ� WKH�EHVW�DYDLODEOH�VFLHQWLILF�LQIRUPDWLRQ�DQG�H[SHUW�RSLQLRQV���7KH�UHFRYHU\�SODQ�UHSUHVHQWV�WKH�EHVW�DYDLODEOH�GLUHFWLRQ�RQ�WKH�DFWLRQV UHTXLUHG�IRU�WKH�FRQVHUYDWLRQ�DQG�UHFRYHU\�RI�WKH�VSHFLHV�
8SRQ� LVVXDQFH� RI� 7DNH� DXWKRULW\� WR� WKH� &LW\�� &KXOD� 9LVWD� LQWHQGV� WR� LPSOHPHQW� FRQVHUYDWLRQ�PHDVXUHV�IRU�4&%�WKDW�ZLOO�SURYLGH�IRU�WKH�ORQJ�WHUP�FRQVHUYDWLRQ�DQG�UHFRYHU\�RI�WKH�VSHFLHV�LQ�LWV�MXULVGLFWLRQ�WKURXJK�WKH�IROORZLQJ�DFWLRQV���
�� 3UHVHUYH�WKH�DUHD�ZLWKLQ�WKH�ILQDO�FULWLFDO�KDELWDW�GHVLJQDWLRQ�IRU�WKH�4&%��
�� 0DLQWDLQ�FRQQHFWLYLW\�DORQJ�NH\�KDELWDW�OLQNDJHV�ZLWKLQ�WKH�&LW\¶V�ERXQGDULHV�
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�� 0DQDJH�WKH�3UHVHUYH�IRU�WKH�EHQHILW�RI�WKH�4&%��DORQJ�ZLWK�RWKHU�&RYHUHG�6SHFLHV��
�� 5HVWRUH�HQKDQFH�4&%�KDELWDW��DQG�
�� 0LQLPL]H�SURMHFW�LPSDFWV�WR�4&%���
7KLV� VXLWH� RI� UHFRYHU\� DFWLRQV� SURYLGHV� DQ� H[WUDRUGLQDU\� QHW� ELRORJLFDO� EHQHILW� WR� WKH� VSHFLHV�ZKHQ�ZHLJKHG�DJDLQVW�DQWLFLSDWHG�LPSDFWV���%DFNJURXQG�LQIRUPDWLRQ�IRU�WKH�4&%�LV�SURYLGHG�LQ�$SSHQGL[� -� RI� WKLV� 6XEDUHD� 3ODQ� DQG� LQFOXGHV� LQIRUPDWLRQ� RQ� SK\VLFDO� FKDUDFWHULVWLFV� DQG�WD[RQRP\�� OLIH� KLVWRU\��PHWDSRSXODWLRQ� G\QDPLFV�� DQG� UHDVRQV� IRU� GHFOLQH� DQG� FXUUHQW� WKUHDWV���7KLV� LQIRUPDWLRQ� LV� ODUJHO\� EDVHG� RQ� WKH� 5HFRYHU\� 3ODQ�� ZKLFK� FRPSLOHG� WKH� EHVW� DYDLODEOH�LQIRUPDWLRQ� DERXW� WKH� VSHFLHV� DW� WKH� WLPH� RI� LWV� SUHSDUDWLRQ�� � )RU� LQFOXVLRQ� LQ�$SSHQGL[� -�� WKH�LQIRUPDWLRQ� LQ� WKH� 5HFRYHU\� 3ODQ� KDV� EHHQ� DXJPHQWHG� ZLWK� DGGLWLRQDO� VRXUFHV� DQG� XSGDWHG�LQIRUPDWLRQ�ZKHUH� DSSURSULDWH�� � )RU�PRUH� GHWDLOHG� LQIRUPDWLRQ�� WKH� UHDGHU� VKRXOG� UHIHU� WR� WKH�'UDIW�5HFRYHU\�3ODQ�

����� %DVHOLQH�%LRORJLFDO�,QIRUPDWLRQ
7KH�4&%� LV� WKH� VRXWKHUQPRVW� VXEVSHFLHV�RI�D�ZLGHO\�GLVWULEXWHG�EXWWHUIO\� �(XSK\GU\DV�HGLWKD�� WKDW� UDQJHV� IURP�%ULWLVK� &ROXPELD� WR� QRUWKHUQ�%DMD� &DOLIRUQLD��0H[LFR� �%DXHU�������� � � ,W�ZDV�IRUPHUO\�ZLGHVSUHDG�LQ�WKH�FRDVWDO�SODLQV�DQG�LQODQG�YDOOH\V�RI�VRXWKHUQ�&DOLIRUQLD�� LQFOXGLQJ� /RV� $QJHOHV�� 2UDQJH�� 5LYHUVLGH�� 6DQ� 'LHJR� DQG� 6DQ� %HUQDUGLQR�FRXQWLHV��DQG�QRUWKHUQ�%DMD�&DOLIRUQLD��0H[LFR��0DWWRQL�HW�DO��������86):6�GDWDEDVH����$V� UHFHQWO\� DV� WKH� ����V�� FROOHFWRUV� GHVFULEHG� WKH� 4&%� DV� RFFXUULQJ� RQ� HYHU\� FRDVWDO�EOXII�� LQODQG� PHVD� WRS�� DQG� ORZHU� PRXQWDLQ� VORSH� LQ� 6DQ� 'LHJR� &RXQW\� DQG� FRDVWDO�QRUWKHUQ�%DMD�&DOLIRUQLD �86):6�������� �7KURXJKRXW�PRVW�RI� VRXWKHUQ�&DOLIRUQLD�� WKH�QDWLYH� KDELWDWV� RI� WKLV� EXWWHUIO\� KDYH� GLVDSSHDUHG� LQFUHPHQWDOO\� DV� GHYHORSPHQW� KDV�SURJUHVVHG�DQG�XQGHYHORSHG�DUHDV�KDYH�EHHQ�LQYDGHG�E\�QRQ�QDWLYH�SODQW�VSHFLHV���
4&%� VKRZ� D� SUHIHUHQFH� IRU� UHODWLYHO\� RSHQ� DUHDV� ZLWK� FU\SWRJDPLF� FUXVW� DQG� IHZ�YDVFXODU� SODQWV�� VXUURXQGHG� E\� ORZ�JURZLQJ� YHJHWDWLRQ� �2VERUQH� DQG� 5HGDN� �������$SSURSULDWH�JHQHUDOL]HG�KDELWDW� W\SHV� LQFOXGH�HDUO\�DQG�PLGGOH�VXFFHVVLRQDO�JUDVVODQGV��RSHQ� VFUXE� FRPPXQLWLHV�� EURNHQ� FKDSDUUDO�� DQG� YHUQDO� SRROV� �0XUSK\� ������� �:LWKLQ�VRXWKZHVWHUQ�6DQ�'LHJR�&RXQW\��4&%�KDYH�EHHQ�REVHUYHG�QRUWK��HDVW�DQG�VRXWK�RI�2WD\�/DNHV�� WKH� VRXWKZHVWHUQ� VORSH� RI� 2WD\�0RXQWDLQ�� RQ� WKH� 6DQ�'LHJR�1DWLRQDO�:LOGOLIH�5HIXJH�QRUWKHDVW�RI�6ZHHWZDWHU�5HVHUYRLU��DORQJ�WKH�PHVD�ULP�DERYH�WKH�2WD\�5LYHU�DQG�DW�WKH�6DOW�&UHHN�FRQIOXHQFH��86):6���������7KH�2WD\�/DNHV�DUHD�KLVWRULFDOO\�VXSSRUWHG�D�ODUJH�SRSXODWLRQ�WKDW�H[WHQGHG�VRXWK�WR�2WD\�0HVD�DQG�DFURVV�WKH�LQWHUQDWLRQDO�ERUGHU��0XUSK\�DQG�:KLWH���������
1RUPDOO\�� ODUYDH�FRQVXPH�WKH�SODQW�RQ�ZKLFK�WKH\�KDWFK��DQG�WKHQ�PLJUDWH� LQ�VHDUFK�RI�QHZ�SODQWV�� �'XH� WR� WKH� OLPLWHG�DELOLW\�RI� ODUYDH� WR�PRYH�DPRQJ�KRVW�SODQWV��KLJK� ORFDO�KRVW�GHQVLW\� LV�QHFHVVDU\�IRU� ODUYDO�VXUYLYDO� �2VERUQH�DQG�5HGDN�������� � ,I� ODUYDH�KDYH�DFFXPXODWHG� VXIILFLHQW� UHVHUYHV� E\� WKH� WLPH� WKHLU� KRVWSODQWV� EHFRPH� LQHGLEOH�� WKH\� DUH�DEOH�WR�HQWHU�GLDSDXVH��86):6��������D�ORZ�PHWDEROLF�UHVWLQJ�VWDWH�WKDW�HQDEOHV�ODUYDH�WR�VXUYLYH� IRU�PRQWKV� GXULQJ� WKH� VXPPHU�ZLWKRXW� IHHGLQJ�� �:KLOH� LQ� GLDSDXVH�� ODUYDH� DUH�
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PXFK� OHVV� VHQVLWLYH� WR� FOLPDWLF� H[WUHPHV�� /DUYDH� DUH� DEOH� WR� UH�HQWHU� GLDSDXVH� VHYHUDO�WLPHV�EHIRUH�PDWXULQJ��ZKLFK�PD\�H[WHQG� WKHLU� OLIH� F\FOH� IRU� VHYHUDO� \HDUV� �6LQJHU� DQG�(KUOLFK� ������� � %HFDXVH�4&%� ODUYDH� FDQ� UH�HQWHU� GLDSDXVH�� LW� LV� SRVVLEOH� WKDW� DQ� DGXOW�IOLJKW� SHULRG� PD\� RQO\� LQFOXGH� D� SRUWLRQ� RI� WKH� RULJLQDO� ODUYDO� SRSXODWLRQ� RU� PD\� QRW�RFFXU� DW� DOO� LQ� VRPH�RFFXSLHG� VLWHV� XQGHU� DGYHUVH� FRQGLWLRQV�� � )URP� WKH�SHUVSHFWLYH� RI�MXGJLQJ�ZKHWKHU�D�SRSXODWLRQ�KDV�EHHQ�H[WLUSDWHG�� LW� LV� LPSRUWDQW� WR�NQRZ� WKDW D� UREXVW�SRSXODWLRQ�PD\�JHQHUDWH�QR�DGXOWV�DW�DOO�XQGHU�SRRU�HQYLURQPHQWDO�FRQGLWLRQV��86):6�������
$GXOWV�DUH�W\SLFDOO\�DFWLYH�GXULQJ�D�IRXU�WR�VL[�ZHHN�IOLJKW�SHULRG�EHJLQQLQJ�EHWZHHQ�ODWH�)HEUXDU\�DQG�0D\��GHSHQGLQJ�RQ�ZHDWKHU�FRQGLWLRQV� �(PPHO�DQG�(PPHO�������� �0RVW�(XSK\GU\DV� HGLWKD VXEVSHFLHV� H[KLELW� JHQHUDOO\� VHGHQWDU\� EHKDYLRU�� ZLWK� DGXOWV�IUHTXHQWO\�UHPDLQLQJ�LQ�WKH�VDPH�KDELWDW�SDWFK�LQ�ZKLFK�WKH\�GHYHORSHG�DV�ODUYDH��(KUOLFK�������������%RXJKWRQ��������������'DWD�IURP�PDUN�UHFDSWXUH�VWXGLHV�LQGLFDWH�WKDW�ORQJ�GLVWDQFH�GLVSHUVDO� �JUHDWHU� WKDQ�����PLOH�� LQ�(XSK\GU\DV� HGLWKD LV� UDUH� �86):6���������4&%�JHQHUDOO\�IO\�FORVH�WR�WKH�JURXQG�LQ�D�UHODWLYHO\�VORZ��PHDQGHULQJ�IOLJKW�SDWWHUQ��DQG�WHQG� WR� DYRLG� IO\LQJ� RYHU� WUHHV�� EXLOGLQJV�� RU� RWKHU� REMHFWV� WDOOHU� WKDQ� VL[� WR� HLJKW� IHHW��7KHLU�WKHUPRG\QDPLF�UHTXLUHPHQWV�DQG�QDWXUDO�DYRLGDQFH�RI�VKDGHG�DUHDV�GHWHUV�IOLJKW�LQ�GHQVHO\�ZRRGHG�DUHDV�DQG�RWKHU�W\SHV�RI�FORVHG�FDQRS\�YHJHWDWLRQ��86):6���������
0XUSK\� ������� VXJJHVWHG� WKDW� WKH� KXPDQ�LQGXFHG� GHFOLQH� LQ� WKH� GLVWULEXWLRQ� DQGDEXQGDQFH�RI�WKH�4&%�LV�H[DFHUEDWHG�E\�WKH�FRPSOH[�³PHWDSRSXODWLRQ�G\QDPLFV´�ZKLFK�DIIHFW�WKH�SHUVLVWHQFH�RI�WKLV�EXWWHUIO\��,Q�PHWDSRSXODWLRQ�G\QDPLFV��EXWWHUIOLHV�H[LVW�LQ�DQ�DVVHPEODJH� RI� LQGLYLGXDO� GHPRJUDSKLF� XQLWV� RU� SRSXODWLRQV� WKDW� SHULRGLFDOO\� H[FKDQJH�LQGLYLGXDOV�� �0HWDSRSXODWLRQ�G\QDPLFV�RFFXU�ZKHQ� ����SDWFKHV� RI�KDELWDW� VXSSRUW� ORFDO�EUHHGLQJ� SRSXODWLRQV�� ���� QR� VLQJOH� SRSXODWLRQ� LV� ODUJH� HQRXJK� WR� HQVXUH� ORQJ�WHUP�VXUYLYDO��DQG�����KDELWDW�SDWFKHV�DUH�QRW�WRR�LVRODWHG�WR�SUHFOXGH�VLPXOWDQHRXV�H[WLQFWLRQ�RI� DOO� SRSXODWLRQV� �'�� 0XUSK\�� SHUV�FRPP���� � 0HWDSRSXODWLRQ� VWDELOLW\� UHTXLUHV� D�PLQLPXP� QXPEHU� RI� KDELWDW� SDWFKHV� FRQQHFWHG� E\� GLVSHUVDO� FRUULGRUV� �ODQGVFDSH�FRQQHFWLYLW\���86):6���������6RPH�KDELWDW�DUHDV�WKDW�ZRXOG�QRW�EH�FRQVLGHUHG�HVVHQWLDO�LI� JHRJUDSKLFDOO\� LVRODWHG� DUH�� LQ� IDFW�� HVVHQWLDO� ZKHQ� VLWXDWHG� LQ� ORFDWLRQV� ZKHUH� WKH\�IDFLOLWDWH� FRQWLQXHG� FRQQHFWLYLW\� EHWZHHQ� VXUURXQGLQJ� SRSXODWLRQV� RU� SOD\� D� VLJQLILFDQW�UROH�LQ�PDLQWDLQLQJ�PHWDSRSXODWLRQ�YLDELOLW\�����)5��������5HVHUYHV�VKRXOG�EH�GHVLJQHG�WR� SURYLGH� VXIILFLHQW� QXPEHUV� RI� KDELWDW� SDWFKHV� VXFK� WKDW� ���� RQO\� D� VPDOO� QXPEHU� RI�KDELWDW�SDWFKHV�ZLOO�OLNHO\�EH�H[WLUSDWHG�LQ�D�VLQJOH�\HDU�DQG�����SDWFKHV�DUH�FORVH�HQRXJK�VR� WKDW� QDWXUDO� UHFRORQL]DWLRQ� FDQ� RFFXU� DW� D� UDWH� VXIILFLHQW� WR� PDLQWDLQ� D� UHODWLYHO\�FRQVWDQW�QXPEHU�RI�SDWFKHV�RFFXSLHG�E\�ODUYDH���/LQNDJH�DUHDV�PXVW�EH�IUHH�RI�GLVSHUVDO�EDUULHUV��DUWLILFLDO�VWUXFWXUHV��GHQVH�VWDQGV�RI�WUHHV�RU�WDOO�VKUXEV��DQG�PRUWDOLW\�VLQNV��H�J���KLJK�WUDIILF� URDGV���+DELWDW�QHWZRUNV� VKRXOG�DOVR�EH�EXIIHUHG� �L�H��� HPEHGGHG� LQ�QDWXUDO�DUHDV� DV� ODUJH� DV� SRVVLEOH�� WR� UHGXFH� LQGLUHFW� LPSDFWV� RI� GHYHORSPHQW� DQG� WKH� QHHG� IRU�IXWXUH�RU�RQJRLQJ�UHVWRUDWLRQ�LQ�RFFXSLHG�KDELWDW�
4&%�SRSXODWLRQV�KDYH�EHHQ�UHGXFHG�LQ�QXPEHU�DQG�VL]H�E\�PRUH�WKDQ����SHUFHQW�UDQJH�ZLGH� SULPDULO\� GXH� WR� GLUHFW� DQG� LQGLUHFW� KXPDQ� LPSDFWV� LQFOXGLQJ� KDELWDW� ORVV� DQG�IUDJPHQWDWLRQ�� LQYDVLRQ� RI� QRQ�QDWLYH� SODQW� VSHFLHV�� DQG� GLVUXSWHG� ILUH� UHJLPHV���&RQYHUVLRQ� IURP� QDWLYH� YHJHWDWLRQ� WR� QRQ�QDWLYH� DQQXDO� JUDVVODQG�ZLOO� EH� WKH� JUHDWHVW�
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WKUHDW�WR�4&%�UHVHUYHV�EDVHG�RQ�REVHUYDWLRQV�RI�WKH�ODUJH�VFDOH�LQYDVLRQV�WKURXJKRXW�WKH�UDQJH��)UHXGHQEHUJHU�HW�DO��������0LQQLFK�DQG�'H]]DQL�������6W\OLQVNL�DQG�$OOHQ���������7KH� LQFUHDVHG� GRPLQDQFH� RI� QRQ�QDWLYH� VSHFLHV� LV� UHGXFLQJ� WKH� DEXQGDQFH� RI� 4&%�IRRGSODQWV��'RGHUR�SHUV��FRPP����DQG�KDELWDW�IUDJPHQWDWLRQ�H[DFHUEDWHV�YHJHWDWLRQ�W\SH�FRQYHUVLRQ�� � &RUULGRUV� RI� KXPDQ� DFWLYLW\� WKURXJK� XQIUDJPHQWHG� QDWXUDO� DUHDV� VXFK� DV�XQSDYHG�URDGV��WUDLOV�DQG�SLSHOLQHV�DUH�DOVR�FRQGXLWV�RI�QRQ�QDWLYH�VHHG�GLVSHUVDO��=LQN�HW�DO��������
����� $VVHVVPHQW�RI�+DELWDW�6XLWDELOLW\�ZLWKLQ�WKH�&LW\�RI�&KXOD�9LVWD�6XEDUHD+LVWRULFDOO\��WKH�4&%�DOPRVW�FHUWDLQO\�RFFXUUHG�WKURXJKRXW�WKH�FRDVWDO�SODLQ�DQG�IRRWKLOOV�RI�&KXOD�9LVWD�DQG�ZRXOG�KDYH�RFFXUUHG�LQ�KLJKHVW�GHQVLWLHV�DURXQG�YHUQDO�SRROV��0XFK�RI� WKH� ODQG� ZLWKLQ� WKH� &LW\¶V� 6XEDUHD� KDV� DOUHDG\� EHHQ� EXLOW� RXW�� DQG� PXFK� RI� WKH�UHPDLQLQJ� DUHD� �DOPRVW� ������ DFUHV�� LV� HLWKHU� GLVWXUEHG� RU� DJULFXOWXUDO� ODQG�� /LPLWHG�YHUQDO�SRRO�FRPSOH[HV�UHPDLQ�LQ�WKH�6XEDUHD��DQG�SRWHQWLDO�4&%�KDELWDW�ZLWKLQ�WKH�&LW\�KDV�EHHQ�GHJUDGHG�E\�SUHYLRXV�DJULFXOWXUDO�DFWLYLWLHV�DQG�E\�LQYDVLRQ�RI�QRQ�QDWLYH�SODQW�VSHFLHV�� �:KLOH� WKHUH�DUH�VRPH�UHPDLQLQJ�DUHDV�RI�DSSURSULDWH�KDELWDW�DQG�VHYHUDO�4&%�KDYH�EHHQ�REVHUYHG�ZLWKLQ�WKH�6XEDUHD��WKH�4&% LV�FRQVLGHUHG�WR�KDYH�PLQLPDO�SRWHQWLDO�IRU� RFFXUUHQFH� RI� ODUJH� SRSXODWLRQV� ZLWKLQ� WKH� &LW\� LQ� WKH� DEVHQFH� RI� KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW�
7KH�&LW\�DQG�WKH�:LOGOLIH�$JHQFLHV�KDYH�ZRUNHG�WRJHWKHU�WR�DVVHVV�WKH�SRWHQWLDO�RI�H[WDQW�KDELWDW� ZLWKLQ� WKH� 6XEDUHD� WR� VXSSRUW� 4&%�� � 4&%� SRSXODWLRQV� IOXFWXDWH� VXEVWDQWLDOO\�IURP�\HDU�WR�\HDU���,Q�DGGLWLRQ��VXUYH\V�DUH�QRW�DYDLODEOH�IRU�DOO�DUHDV��DQG�WKRVH�VXUYH\V�WKDW� DUH� DYDLODEOH� FRQWDLQ� GLIIHULQJ� DPRXQWV� RI� GHWDLO��:KHUH� DYDLODEOH�� GHWDLOHG� KDELWDW�DVVHVVPHQW� DQG� SURWRFRO� VXUYH\� LQIRUPDWLRQ� KDV� LQIRUPHG� WKH� GHFLVLRQ�PDNLQJ� SURFHVV�DQG� KDV� EHHQ� XVHG� WR� GHILQH� SRWHQWLDO� LPSDFWV� DQG� DQWLFLSDWHG� FRQVHUYDWLRQ� RI� 4&%�KDELWDW�
:KHUH� GHWDLOHG� LQIRUPDWLRQ� ZDV� QRW� DYDLODEOH�� DQDO\VLV� RI� DQWLFLSDWHG� LPSDFWV� DQG�FRQVHUYDWLRQ�ZDV�EDVHG�RQ�D�EURDGHU�³ODQGVFDSH�OHYHO´�KDELWDW�DVVHVVPHQW��$FWXDO�4&%�KDELWDW� XWLOL]DWLRQ� XQGHU� FXUUHQW� FRQGLWLRQV� LV� W\SLFDOO\� OLPLWHG� WR� VPDOO� SDWFKHV� DQG�GHSHQGV�KHDYLO\�RQ�KDELWDW�TXDOLW\��SDUWLFXODUO\� UHODWHG� WR� WKH�H[WHQW�RI�QRQ�QDWLYH�SODQW�LQYDVLRQ���$V�VXFK��WKH�WRWDO�DFUHDJH�RI�DUHDV�GHVLJQDWHG�DV�³SRWHQWLDO�KDELWDW´�H[FHHGV�E\�RUGHUV�RI�PDJQLWXGH�WKH�DUHDO�H[WHQW�RI�FXUUHQWO\�RFFXSLHG�KDELWDW�RU�DUHDV�WKDW�DUH�OLNHO\�WR�VXSSRUW�4&%�LQ�WKH�IXWXUH�ZLWKRXW�VLJQLILFDQW�KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW�
$�QXPEHU�RI�DUHDV�ZHUH�LPPHGLDWHO\�H[FOXGHG�IURP�WKH�KDELWDW�VXLWDELOLW\�DQDO\VLV�EDVHG�HLWKHU�RQ�UHJXODWRU\�IDFWRUV�RU�KDELWDW�W\SH�FRQVLGHUDWLRQV�DQG�DUH�JUDSKLFDOO\�GHSLFWHG�RQ�)LJXUH� ����� � 2QO\� WKH� SRUWLRQ� RI� WKH� &LW\�ZLWKLQ� WKH� GHVLJQDWHG� ����� VXUYH\� DUHD�ZDV�DVVHVVHG� IRU�KDELWDW� SRWHQWLDO�� �7KH� WRWDO� �����4&%�VXUYH\� DUHD�ZLWKLQ� WKH�&LW\� HTXDOV�DSSUR[LPDWHO\��������DFUHV���6WDWH�5RXWH������6'*	(�ULJKWV�RI�ZD\�DQG�IDFLOLWLHV��&LW\�RI�6DQ�'LHJR�&RUQHUVWRQH�/DQGV��2WD\�:DWHU�'LVWULFW� ODQGV�DQG�WKH�2WD\�/DQGILOO�ZHUH�H[FOXGHG� EHFDXVH� WKH� &LW\� LV� QRW� VHHNLQJ� 7DNH� $XWKRUL]DWLRQ� LQ� WKRVH� DUHDV� XQGHU� WKH�6XEDUHD�3ODQ�� �7KHVH�DUHDV�DUH�VKRZQ�LQ�EURZQ�DQG�ODEHOHG�³1RW�D�SDUW´�RQ�)LJXUH�����DQG� WRWDO� DSSUR[LPDWHO\� ������ DFUHV�� � ,Q� DGGLWLRQ�� FRQVLVWHQW�ZLWK� WKH� UHPDLQGHU� RI� WKH�6XEDUHD� 3ODQ�� WKH� TXDUU\� WRWDOLQJ� DSSUR[LPDWHO\� ���� DFUHV� LV� FRQVLGHUHG� D� PLQRU�
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DPHQGPHQW�DUHD��,W�LV�GHVLJQDWHG�³0LQRU�$PHQGPHQW´�DQG�LV�GHSLFWHG�LQ�JUD\�RQ�)LJXUH�������%HFDXVH�WKH\�GR�QRW�SURYLGH�VXLWDEOH�KDELWDW�IRU�4&%��GHYHORSHG��DJULFXOWXUDO�DQG�ULSDULDQ� DUHDV�ZHUH� H[FOXGHG� DV� SRWHQWLDO� KDELWDW�� �$JULFXOWXUDO� DQG� ULSDULDQ� DUHDV� WRWDO�DSSUR[LPDWHO\�������DFUHV��WKH\�DUH�GHVLJQDWHG�DV�³([FOXGHG�$UHDV´�DQG�VKRZQ�LQ�WDQ�RQ�)LJXUH������
1RQ�H[FOXGHG�ODQGV�ZHUH�DVVLJQHG�WR�KDELWDW�VXLWDELOLW\�&DWHJRULHV�$�WKURXJK�&�DQG�DUH�DOVR� VKRZQ� RQ� )LJXUH� ����� � 7KHVH� FDWHJRULHV� UHSUHVHQW� GHFUHDVLQJ� SRWHQWLDO� WR� VXSSRUW�4&%��UHODWLYH�WR�RWKHU�DUHDV�ZLWKLQ�WKH�&LW\�RQO\��QRW�UHODWLYH�WR�WKH�UHJLRQ�DV�D�ZKROH���
'HWDLOHG� ����� KDELWDW� DVVHVVPHQW� DQG� SURWRFRO� VXUYH\� LQIRUPDWLRQ� ZDV� DYDLODEOH� IRU�5ROOLQJ�+LOOV� 5DQFK� �+(/,;� ������� %HOOD� /DJR� �.OHLQ�(GZDUGV� 3URIHVVLRQDO� 6HUYLFHV�������DQG�2WD\�5DQFK�9LOODJH�����'XGHN���������%HFDXVH������ZDV�FRQVLGHUHG�D�JRRG�IOLJKW�VHDVRQ�� LW� LV�FRQVLGHUHG�UHODWLYHO\�XQOLNHO\��WKRXJK�QRW� LPSRVVLEOH�� WKDW�EXWWHUIOLHV�ZLOO�RFFXU�LQ�DUHDV�ZLWK�QHJDWLYH�VXUYH\V�LQ������ZLWKRXW�KDELWDW�HQKDQFHPHQW�
)RXU�4&%�ZHUH� REVHUYHG� RQ�5ROOLQJ�+LOOV� 5DQFK� GXULQJ� ����� SURWRFRO� VXUYH\V�� � 7KH�DSSUR[LPDWH� DUHD� EHOLHYHG� WR� EH� RFFXSLHG� E\� WKHVH� EXWWHUIOLHV� ZDV� GUDZQ� EDVHG� RQ�YHJHWDWLRQ� DQG� WRSRJUDSK\�� � 7KHVH� DUHDV� ZHUH� DVVLJQHG� WR� &DWHJRU\� $�� � 7KH� DUHD� RQ�5ROOLQJ�+LOOV�5DQFK�FRQVLGHUHG�RFFXSLHG�GLG�QRW�H[WHQG�DV�IDU�WR�WKH�QRUWK�DV�WR�WKH�VRXWK�EHFDXVH�WKH�DUHDV�WR�WKH�QRUWK�ODFNHG�DQ\�KRVW�SODQWV�LQ�������DQG�FU\SWRJDPLF�VRLOV�ZHUH�PRUH� OLPLWHG�� � 7KH� DUHDV� QRW� FRQVLGHUHG� RFFXSLHG� �DQG� QRW� H[FOXGHG� EHFDXVH� RI� WKHLU�DJULFXOWXUDO�XVH��ZHUH�DVVLJQHG�WR�&DWHJRU\�%�EHFDXVH�DOWKRXJK�QR�4&%�ZHUH�REVHUYHG�WKHVH� DUHDV� ZHUH� LQ� FORVH� SUR[LPLW\� WR� REVHUYHG� 4&%� ORFDWLRQV�� � 1R� EXWWHUIOLHV� ZHUH�REVHUYHG� GXULQJ� SURWRFRO� VXUYH\V� RQ� %HOOD� /DJR�� WKHUHIRUH�� WKDW� SURSHUW\� DOVR� ZDV�DVVLJQHG�WR�&DWHJRU\�%�IRU�WKH�VDPH�UHDVRQV�QRWHG�RQ�5ROOLQJ�+LOOV�5DQFK�
7KH� UHPDLQLQJ� DUHDV� KDYH� EHHQ� DVVLJQHG� KDELWDW� VXLWDELOLW\� FDWHJRULHV� EDVHG� RQ� KDELWDW�TXDOLW\�FRQQHFWLYLW\� DQG� GLVWDQFH� IURP� NQRZQ� 4&%� ORFDWLRQV�� $UHDV� VXUURXQGHG� E\�DJULFXOWXUH� RU� GHYHORSHG� ODQG� DQG� QDUURZ� OLQHDU� VWULSV� RI� YHJHWDWLRQ� VXUURXQGHG� E\�GHYHORSPHQW� RQ� WKUHH� VLGHV� ZHUH� FRQVLGHUHG� LVRODWHG�� � %DVHG� RQ� HGJH HIIHFWV� DQG� WKH�OLNHOLKRRG�RI�GLVSHUVLQJ�4&%�WR�WUDYHO�WKURXJK�WKH�VXUURXQGLQJ�XVHV�WR�HQFRXQWHU�VXFK�DQ�DUHD��WKH�OLNHOLKRRG�RI�WKHVH�DUHDV�VXSSRUWLQJ�4&%�ZDV�FRQVLGHUHG�ORZ����6LPLODUO\��DUHDV�NQRZQ� WR�FRQVLVW�RI� ORZ�TXDOLW\�KDELWDW� �L�H���KLJK�SHUFHQWDJH�RI�H[RWLF�SODQW� VSHFLHV�RU�VXEMHFW� WR�H[WHQVLYH�KXPDQ�DFWLYLW\�� DUH�XQOLNHO\� WR� VXSSRUW�4&%�DQG� WKHVH�DUHDV�ZHUH�DOVR�SODFHG�LQ�&DWHJRU\�&���3UR[LPLW\�WR�NQRZQ�4&%�ORFDWLRQV�ZDV�EDVHG�RQ�D�����PLOH����NLORPHWHU��UDGLXV���7KLV�UDGLXV�ZDV�VHOHFWHG�EHFDXVH GDWD�IURP�PDUN�UHFDSWXUH�VWXGLHV�LQGLFDWH� WKDW� GLVSHUVDO� JUHDWHU� WKDQ� WKLV� GLVWDQFH� LV� UDUH� LQ�(XSK\GU\DV� HGLWKD� TXLQR�86):6�������SDJH�����
&DWHJRU\�$ LQFOXGHV�x DUHDV�ZLWK�D�SRVLWLYH �����VXUYH\��DQGx DUHDV�ZLWK�QR������SURWRFRO�VXUYH\��ZLWKLQ ����PLOH�RI�D�NQRZQ�4&%�ORFDWLRQ�
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&DWHJRU\�% LQFOXGHV�x DUHDV� ZLWK� D� QHJDWLYH ����� SURWRFRO� VXUYH\��ZLWKLQ ���� PLOH� RI� D� NQRZQ� 4&%�ORFDWLRQ��DQGx DUHDV�ZLWK�QR������SURWRFRO�VXUYH\��RXWVLGH ����PLOH�RI�D�NQRZQ�4&%�ORFDWLRQ�
&DWHJRU\�&x LQFOXGHV�LVRODWHG�RU�ORZ�TXDOLW\�KDELWDW�
7RWDO�DUHD�ZLWKLQ�WKH�&LW\�ZDV�DSSUR[LPDWHO\�������DFUHV�LQ�&DWHJRU\�$���������DFUHV�LQ�&DWHJRU\�%�DQG�����DFUHV�IRU�&DWHJRU\�&��)LJXUH������
����� 3URSRVHG�&RQVHUYDWLRQ�0HDVXUHV
3URWHFWLRQ� RI� VXLWDEOH� KDELWDW� SDWFKHV� DQG� ODQGVFDSH� FRQQHFWLYLW\� DUH� HVVHQWLDO� IRU�SUHVHUYDWLRQ� RI� WKH� 4&%�� $SSUR[LPDWHO\� ���� ������� RI� ������ DFUHV�� RI� WKH� LGHQWLILHG�SRWHQWLDO�KDELWDW�ZLWKLQ�WKH�&LW\�ZLOO�EH�FRQVHUYHG�DQG�PDQDJHG�DV�SDUW�RI�WKH�3UHVHUYH��)XUWKHUPRUH�� DV� GHVFULEHG� EHORZ�� WKLV� DUHD� LV� SULPDULO\� FRPSRVHG� RI� DUHDV�ZLWK� KLJKHU�KDELWDW�VXLWDELOLW\��LQFOXGHV�DOO�RI�WKH�DUHD�ZLWKLQ�WKH�ILQDO�FULWLFDO�KDELWDW�IRU�WKH�VSHFLHV�ZLWKLQ�WKH�&LW\��DQG�PDLQWDLQV�FUXFLDO�OLQNDJHV�LGHQWLILHG�LQ�WKH�5HFRYHU\�3ODQ���*LYHQ�WKH�H[WHQW�RI�QRQ�QDWLYH�SODQW� LQYDVLRQ�� ORQJ�WHUP�YLDELOLW\�RI� WKH�SUHVHUYHG�KDELWDW�SDWFKHV�ZLOO�GHSHQG�KHDYLO\�RQ�KDELWDW�PDQDJHPHQW��UHVWRUDWLRQ�DQG�HQKDQFHPHQW���7KH�IROORZLQJ�VXEVHFWLRQV�GHVFULEH�WKH�UHOHYDQW�REMHFWLYHV�LGHQWLILHG�LQ�WKH�&ULWLFDO�+DELWDW�'HVLJQDWLRQ�DQG�'UDIW�5HFRYHU\�3ODQ��IROORZHG�E\�D�GHVFULSWLRQ�RI�KRZ�WKH�6XEDUHD�3ODQ�SURSRVHV�WR�FRQVHUYH�WKH�VSHFLHV�ZLWKLQ�LWV�MXULVGLFWLRQ�

������� +DELWDW�3URWHFWLRQ
7KH� 86):6� KDV� GHVLJQDWHG� FULWLFDO� KDELWDW� DUHDV� IRU� WKH� 4&%� ���� )5� �������&ULWLFDO�KDELWDW�LV�GHILQHG�LQ�6HFWLRQ���RI�WKH (6$�DV��L��WKH�VSHFLILF�DUHDV�ZLWKLQ�WKH�JHRJUDSKLF� DUHD�RFFXSLHG�E\�D� VSHFLHV�� DW� WKH� WLPH� LW� LV� OLVWHG� LQ� DFFRUGDQFH�ZLWK�WKH�$FW��RQ�ZKLFK�DUH�IRXQG�WKRVH�SK\VLFDO�RU�ELRORJLFDO�IHDWXUHV��,��HVVHQWLDO�WR� WKH�FRQVHUYDWLRQ�RI� WKH�VSHFLHV�DQG� �,,�� WKDW�PD\� UHTXLUH�VSHFLDO�PDQDJHPHQW�FRQVLGHUDWLRQV�RU�SURWHFWLRQ��DQG��LL��VSHFLILF�DUHDV�RXWVLGH�RI�WKH�JHRJUDSKLF�DUHD�RFFXSLHG�E\�D�VSHFLHV�DW�WKH�WLPH�LW�LV�OLVWHG��XSRQ�D�GHWHUPLQDWLRQ�WKDW�VXFK�DUHDV�DUH� HVVHQWLDO� IRU� WKH� FRQVHUYDWLRQ� RI� WKH� VSHFLHV�� � &ULWLFDO� KDELWDW� GHVLJQDWLRQV�LGHQWLI\�� WR� WKH� H[WHQW� NQRZQ� XVLQJ� WKH� EHVW� VFLHQWLILF� DQG� FRPPHUFLDO� GDWD�DYDLODEOH��KDELWDW�DUHDV�WKDW�SURYLGH�HVVHQWLDO�OLIH�F\FOH�QHHGV�RI�WKH�VSHFLHV���7KH�&ULWLFDO�+DELWDW�'HVLJQDWLRQ� �&+'��ZDV�FRQILJXUHG� WR�SURYLGH� IRU�GLVSHUVDO�DQG�PLJUDWLRQ� FRUULGRUV�� DV� ZHOO� DV� DOORZLQJ� URRP� IRU� SRSXODWLRQ� H[SDQVLRQ�� � $V�GHVFULEHG� LQ� WKH� )HGHUDO� 5HJLVWHU� QRWLFH�� WKHVH� DUHDV� ³DUH� GHVLJQHG� WR� SURYLGH�VXIILFLHQW� KDELWDW� WR� PDLQWDLQ� VHOI�VXVWDLQLQJ� SRSXODWLRQV� RI� 4XLQR� FKHFNHUVSRW�EXWWHUIOLHV WKURXJKRXW�LWV�UDQJH�´��,W�VKRXOG�EH�QRWHG��KRZHYHU��WKDW�WKH�&+'�GRHV�QRW�QHFHVVDULO\� FDSWXUH� DOO� DUHDV�ZKLFK�PD\�EH� LPSRUWDQW� WR� WKH�SHUVLVWHQFH� DQG�UHFRYHU\� RI� WKH� VSHFLHV�� � 7KH� 6XEDUHD� 3ODQ� FRQVLGHUHG� WKLV� DQG� KDV� LQFOXGHG�DGGLWLRQDO�ODQGV�RXWVLGH�RI�WKH�&+'�QHFHVVDU\�IRU�FRQVHUYDWLRQ�RI�WKH�4&%�
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7KH� KDELWDW� QHHGV� RI� WKH� VSHFLHV� DUH� DGGUHVVHG� LQ� WKH� 'UDIW� 5HFRYHU\� 3ODQ���3URWHFWLRQ� RI� KDELWDW�ZLWKLQ� WKH� GLVWULEXWLRQ� RI� GHVFULEHG� KDELWDW� FRPSOH[HV� KDV�EHHQ�LGHQWLILHG�DV�5HFRYHU\�7DVN�����RI�WKH�'UDIW�5HFRYHU\�3ODQ���7DVN�������FDOOV�IRU�SURWHFWLRQ�DQG�PDQDJHPHQW�RI�DV�PXFK�UHPDLQLQJ�XQGHYHORSHG��VXLWDEOH��DQG�UHVWRUDEOH�OLQNHG�KDELWDW�SDWFKHV�ZLWKLQ�DQG�EHWZHHQ�WKH�VL[�KDELWDW�FRPSOH[HV�RI�WKH�6RXWKZHVW�6DQ�'LHJR�5HFRYHU\�8QLW�DV�SRVVLEOH���7KLV�LQFOXGHV�SURWHFWLRQ�DQG�PDQDJHPHQW� RI� DV�PXFK� UHPDLQLQJ� XQGHYHORSHG� VXLWDEOH� DQG� UHVWRUDEOH� KDELWDW�WKDW� LV�SDUW�RI� WKH�NQRZQ�KLVWRULF�SRSXODWLRQ�GLVWULEXWLRQ�DV�SRVVLEOH� LQ� WKH�2WD\�/DNHV�KDELWDW�FRPSOH[��LQ�D�FRQILJXUDWLRQ�GHVLJQHG�WR�VXSSRUW�D�VWDEOH�SRSXODWLRQ�
:LWKLQ� WKH� &LW\� RI�&KXOD� 9LVWD� 6XEDUHD�� WKH� &+'� H[WHQGV� RQWR� ODQGV� KHOG� E\�LQGHSHQGHQW�DJHQFLHV��2WD\�5DQFK��DQG�VPDOO�DUHDV�LPPHGLDWHO\�WR�WKH�HDVW���DQG�VPDOO�SRUWLRQV�RI�5ROOLQJ�+LOOV�5DQFK�DQG�%HOOD�/DJR��)LJXUH�������7KH�ILQDO�&+'�ZLWKLQ�WKH�&LW\�LV�FRQVHUYHG�LQ�WKH�3UHVHUYH�DQG�VHYHQ�RI� WKH�HLJKW�NQRZQ�4&%�ORFDWLRQV�LQ�WKH�&LW\�ZLOO�EH�FRQVHUYHG�
0LQRU� LQFXUVLRQV� LQWR� WKH� &+'�3UHVHUYH� ZLOO� EH� PDGH� IRU� 3ODQQHG� DQG� )XWXUH�)DFLOLWLHV��ZKLFK�DUH�OLVWHG�LQ�6HFWLRQ�����RI�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�� 7KHVH�IDFLOLWLHV�PD\� UHVXOW� LQ� LPSDFWV� ZLWKLQ� WKH� 3UHVHUYH� RI� XS� WR� ��� DFUHV�� 3ODQQHG�)DFLOLWLHV�DUH�HVWLPDWHG�WR�LPSDFW�IRXU�DFUHV�LQ�&DWHJRU\�$��QLQH�DFUHV�LQ�&DWHJRU\�%� DQG� WKUHH� DFUHV� LQ� &DWHJRU\� &� IRU� D� WRWDO� LPSDFW� RI� ��� DFUHV�� � 7KLV� DQDO\VLV�FRQVHUYDWLYHO\�DVVXPHG�WKDW�DOO�RI�WKH�)XWXUH�)DFLOLWLHV��XS�WR����DFUHV��ZRXOG�EH�FRQVWUXFWHG�ZLWKLQ�&DWHJRU\�$�KDELWDW�
,Q�UHODWLRQ�WR�WKH������ DFUHV�RI�FULWLFDO�KDELWDW�ZLWKLQ�WKH�6XEDUHD��WKH�WRWDO�RI�XS�WR�DSSUR[LPDWHO\����DFUHV��WZR�SHUFHQW��RI�SRWHQWLDO LQFXUVLRQ�DVVRFLDWHG�ZLWK�DOO�SULYDWH� DQG� SXEOLF� SURMHFWV� LQ� WKH� &LW\� ZRXOG� QRW� EH� FRQVLGHUHG� VXEVWDQWLDO���+RZHYHU��DOO�3ODQQHG�DQG�)XWXUH�)DFLOLWLHV�ZLWKLQ�WKH�3UHVHUYH�DUH�VXEMHFW�WR�WKH�)DFLOLWLHV� 6LWLQJ� &ULWHULD� IRXQG� LQ� 6HFWLRQ� �������� RI� WKLV� 6XEDUHD� 3ODQ�� DQG�VSHFLILF� 4&%� LPSDFW� DYRLGDQFH� DQG� PLQLPL]DWLRQ� PHDVXUHV� IRXQG� LQ� 6HFWLRQ��������� RI� WKLV� 6XEDUHD� 3ODQ� LQ� RUGHU� WR� IXUWKHU� PLQLPL]H� DQ\� SRWHQWLDO� GLUHFW�LPSDFWV�WR�4&%�IURP�WKHVH�QHFHVVDU\�SXEOLF�IDFLOLWLHV�
2YHUDOO�� FRQIRUPDQFH�ZLWK� WKH�&+'�ZRXOG�UHVXOW� LQ� WKH�SUHVHUYDWLRQ�RI�����RI�WKH�SRWHQWLDO�&DWHJRU\�$��%�DQG�&�4&%�KDELWDW� LQ� WKH�&LW\�� �:KLOH�PXFK�RI� WKH�SURSRVHG�GHYHORSPHQW�ZRXOG�RFFXU�LQ�DUHDV�ZLWK�ORZHU�SRWHQWLDO�WR�VXSSRUW�4&%��PXFK�RI�WKH�SURSRVHG�SUHVHUYDWLRQ�ZRXOG�RFFXU�LQ�DUHDV�ZLWK�KLJKHU�SRWHQWLDO�WR�VXSSRUW�4&%�� �7DEOH�����LGHQWLILHV�WKDW�������DFUHV�������RI�&DWHJRU\�$��������DFUHV� ������ RI� &DWHJRU\� %� DQG� ���� DFUHV� ������ RI� &DWHJRU\� &� ZRXOG� EH�FRQVHUYHG�� � ([SUHVVHG� DV� D� UDWLR�� WKH� FRQVHUYDWLRQ� FRPSDUHG� WR� LPSDFWV� RI�&DWHJRU\�$ ODQGV� �WKRVH�ZLWK� WKH� KLJKHVW� UHODWLYH� SRWHQWLDO� WR� VXSSRUW� 4&%�� LV���������WKH�UDWLR�IRU�&DWHJRU\�%�LV��������
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7DEOH����� 4XLQR�&KHFNHUVSRW�%XWWHUIO\�+DELWDW�&RQVHUYDWLRQ�
&DWHJRU\�$ &DWHJRU\�% &DWHJRU\�& 7RWDO3RWHQWLDO� +DELWDW�7RWDO�E\�&DWHJRU\ ����� ����� ��� �����$QWLFLSDWHG�,PSDFWV ��� ��� ��� �����$QWLFLSDWHG�&RQVHUYDWLRQ ����� ����� ��� �����&RQVHUYDWLRQ�3HUFHQWDJH ���� ���� ���� ����

%\�FRQVHUYLQJ�WKH�ILQDO�&+'�ZLWKLQ�LWV�MXULVGLFWLRQ��WKH�VXLWH�RI�UHFRYHU\�DFWLRQV�SURSRVHG�E\� WKH�&LW\�ZLOO�PDNH�D�VLJQLILFDQW�FRQWULEXWLRQ� WR� WKH�SHUVLVWHQFH�DQG�UHFRYHU\�RI�WKH�4&%���)XUWKHUPRUH��WKHVH�ODQGV�IRUP�LPSRUWDQW�OLQNV�LQ�DOO�RI�WKH�FRUULGRUV� LGHQWLILHG� LQ� WKH� 6RXWKZHVWHUQ� 6DQ� 'LHJR� 5HFRYHU\� 8QLW� LQ� WKH�5HFRYHU\�3ODQ��DV�GHVFULEHG�EHORZ�
,W VKRXOG�DOVR�EH�QRWHG�WKDW��LQ�DGGLWLRQ�WR�ODQGV�DQWLFLSDWHG�WR�EH�FRQYH\HG�WR�WKH�&LW\� DV�SDUW� RI� LWV�3UHVHUYH�� WKH�86):6�KDV� DFTXLUHG� ODQGV�ZLWKLQ� WKH�&LW\� �RQ�6DQ�0LJXHO�5DQFK�DQG�D�SRUWLRQ�RI�WKH�,QYHUWHG�³/´�SDUFHO��DQG�LV�DQWLFLSDWHG�WR�DFTXLUH�RWKHU ODQGV�ZLWKLQ�RU�DGMDFHQW�WR�WKH�&LW\���7KH�86):6�LV�UHVSRQVLEOH�IRU�PDQDJLQJ�WKHVH�ODQGV�IRU�WKH�EHQHILW�RI�DOO�OLVWHG�VSHFLHV���7KHVH�ODQGV��WKHUHIRUH��SURYLGH�DGGLWLRQDO�EHQHILW�WR�WKH�4&%�ZLWKLQ�WKH�6XEDUHD�DQG�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD�ZLWKRXW�UHTXLULQJ�PDQDJHPHQW�IXQGLQJ�IURP�WKH�&LW\�
������� 0DLQWDLQLQJ�&RQQHFWLYLW\
3URWHFWLRQ� RI� OLQNDJH� DUHDV� EHWZHHQ� KDELWDW� SDWFKHV� LV� FUXFLDO� WR� FRQVHUYLQJ�H[LVWLQJ� PHWDSRSXODWLRQV�� 7KLV� SDUDJUDSK� GHVFULEHV� WKH� WDVNV� FRQWDLQHG� LQ� WKH�'UDIW� 5HFRYHU\� 3ODQ�� &KXOD� 9LVWD¶V� SURSRVHG� PDLQWHQDQFH� RI� FRQQHFWLYLW\� LV�GHVFULEHG� LPPHGLDWHO\�EHORZ�� �5HFRYHU\�7DVN����� FDOOV� IRU� WKH� HQKDQFHPHQW�RI�ODQGVFDSH� FRQQHFWLYLW\� ZLWKLQ� DQG� EHWZHHQ� WKH� GLVWULEXWLRQ� RI� WKH� KDELWDW�FRPSOH[HV�� � ,Q�RUGHU� WR�HQKDQFH�RU�UHVWRUH�ODQGVFDSH�FRQQHFWLYLW\�� WKRVH� OLQNDJH�DUHDV� WKDW� ZRXOG� PRVW� HIIHFWLYHO\� FRQQHFW� RFFXSLHG� KDELWDW� SDWFKHV� DUH� WR� EH�GHWHUPLQHG�� DQG�DQ\�EDUULHUV� DUH� WR�EH� UHPRYHG��&RQYHUVHO\�� YHJHWDWLYH�EDUULHUV�VKRXOG� EH� HUHFWHG� WR� SUHYHQW� GLVSHUVDO� IURP� KDELWDW� SDWFKHV� LQWR� DGMDFHQW� KLJK�WUDIILF� VXUIDFH� URDGV� �5HFRYHU\� 7DVN� ������ � 6SHFLILFDOO\�� PDLQWHQDQFH� DQG�HQKDQFHPHQW�RI�FRQQHFWLYLW\�LQ�WKH�6RXWKZHVWHUQ�6DQ�'LHJR�5HFRYHU\�8QLW�LV�WR�LQFOXGH�� ���� SURWHFWLRQ� DQG� PDQDJHPHQW� RI� ODQGVFDSH� FRQQHFWLYLW\� WKURXJK�3URFWRU�9DOOH\�EHWZHHQ� WKH�KDELWDWV� LQ� WKH�6DQ�'LHJR�1:5�DQG�WKH�2WD\�/DNHV�DUHD� LQ� WKH� 6DQ� 'LHJR� 1:5� KDELWDW� FRPSOH[�� ���� HQKDQFHPHQW� RI� ODQGVFDSH�FRQQHFWLYLW\� DORQJ� WKH� ZHVWHUQ� DQG� HDVWHUQ� PDUJLQV� RI� 2WD\� /DNH� LQ� WKH� 2WD\�/DNHV�KDELWDW� FRPSOH[��DQG� ����HQKDQFHPHQW�RI� ODQGVFDSH�FRQQHFWLYLW\�EHWZHHQ�

� &RQWDLQV�LPSDFW�DVVRFLDWHG�ZLWK�3ODQQHG�DQG�)XWXUH�)DFLOLWLHV�LQ�WKH�3UHVHUYH�
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WKH�QRUWK�ULP��DERYH�WKH�2WD\�5LYHU��DQG�ZHVWHUQ�PHVD�WRS�RI�2WD\�0HVD��)LJXUH������� � 7KLV� 6XEDUHD� 3ODQ� FRQWULEXWHV� WR� WKH� SUHVHUYDWLRQ� DQG� HQKDQFHPHQW� RI�SRUWLRQV�RI�WKHVH�WKUHH�FULWLFDO�DUHDV�
+DELWDW� QHDU� WKH� 6ZHHWZDWHU� 5LYHU� �QRZ� LQ� WKH� 6'1:5�� ZDV� KLVWRULFDOO\� DQG�DSSHDUV�WR�VWLOO�EH�FRQQHFWHG�WR�3URFWRU�9DOOH\��6DQ�0LJXHO�0RXQWDLQ��DQG�WKXV�WR�FXUUHQWO\�RFFXSLHG�KDELWDW�DURXQG�2WD\�/DNHV���/DQGV�QRW�NQRZQ�WR�EH�RFFXSLHG�EHWZHHQ�WKH�6'1:5�DQG�2WD\�/DNHV�DUH�FRQVLGHUHG�LPSRUWDQW�EHFDXVH�WKH\�PD\�SURYLGH�ODQGVFDSH�FRQQHFWLYLW\�EHWZHHQ�WKHVH�WZR�DUHDV�WKDW�DOORZV�IRU�D�ORZ�UDWH�RI� JHQHWLF� H[FKDQJH� DQG� UHFRORQL]DWLRQ� HYHQWV� DQG�� WKHUHIRUH�� WKH� ORQJ�WHUP�VWDELOLW\� RI� ERWK� �86):6� ������� � 7KH� KDELWDW� VHW� DVLGH� DFURVV� WKH� QRUWKHUQ�SRUWLRQV�RI�WKH�5ROOLQJ�+LOOV�5DQFK�DQG�%HOOD�/DJR�SURMHFWV�SURYLGHV�DQ�HDVW�ZHVW�OLQNDJH� WKURXJK� D� SRUWLRQ� RI� WKLV� DUHD�� � ,PSRUWDQWO\�� WKH� RSHQ� VSDFH� RQ� WKHVH�SDUFHOV� LV� FRQWLJXRXV�ZLWK� D� ODUJH� FRUH�EORFN�RI� RSHQ� VSDFH� VXUURXQGLQJ�0RXQW�0LJXHO� WR� WKH� QRUWK�� DQG� WKH� RSHQ� VSDFH� VHW� DVLGH� RQ� 5ROOLQJ� +LOOV� 5DQFK�FRQVHUYHV�D�PDMRU�ULGJHOLQH�ZKLFK�LV�SHUSHQGLFXODU�WR�SUHYDLOLQJ�EUHH]HV��VR�LGHDO�IRU�4&%�PRYHPHQW�DQG�KLOOWRSSLQJ��7KH�FRUULGRU�DFURVV�WKH�QRUWKHUQ�SRUWLRQV�RI�WKHVH�SURSHUWLHV�FRQQHFWV�SRWHQWLDO�KDELWDW�RQ�SRUWLRQV�RI�6DQ�0LJXHO�5DQFK�EHLQJ�SODFHG�LQ�WKH�6'1:5�DQG�WKH�2WD\�:DWHU�'LVWULFW�+DELWDW�0DQDJHPHQW�$UHD�WR�WKH�SDUWLDOO\�86):6�RZQHG�,QYHUWHG�³/´�SDUFHO���7KLV�SDUFHO�LV�LQ�WXUQ�FRQQHFWHG�WR� ODQGV�SODQQHG� IRU� FRQVHUYDWLRQ�E\� WKH�&LW\� DQG�&RXQW\�RI�6DQ�'LHJR� DURXQG�2WD\�/DNHV��
/DQGVFDSH�FRQQHFWLYLW\�DORQJ�WKH�ZHVWHUQ�PDUJLQ�RI�2WD\�/DNH�LV�FRQVWUDLQHG�E\�WKH� 2O\PSLF� 7UDLQLQJ� &HQWHU� DQG� RWKHU� GHYHORSPHQW�� DOWKRXJK� VRPH� KDELWDW�UHPDLQV� DORQJ� WKH� 6DOW�&UHHN� GUDLQDJH� �86):6�������� � 7KH� 6XEDUHD� 3ODQ�ZLOO�SURYLGH� D� OLQNDJH� XS� 6DOW� &UHHN� RQ� WKH� 2WD\� 5DQFK� VLWH� QRUWK� RI� WKH� HDVWHUQ�SRUWLRQ� RI� WKH� 8QLYHUVLW\� 6LWH� WR� RSHQ� VSDFH� HGJLQJ� WKH� /RZHU� 2WD\� /DNH� MXVW�VRXWK�RI�WKH�2O\PSLF�7UDLQLQJ�&HQWHU��)LJXUH��������2WKHU�FRQQHFWLYLW\�DORQJ�WKH�ZHVWHUQ� HGJH� RI� WKH� UHVHUYRLU� ZRXOG� EH� SURYLGHG� WKURXJK� &LW\� RI� 6DQ� 'LHJR�&RUQHUVWRQH�/DQGV��DQG�ZRXOG�QRW�EH�DIIHFWHG�E\�WKLV�6XEDUHD�3ODQ���7KH�(DVWODNH�9LVWDV�SURMHFW��ZLWKLQ�&KXOD�9LVWD��ZRXOG�SURYLGH�DGGLWLRQDO�RSHQ�VSDFH�DORQJ�LWV�HDVWHUQ�HGJH��LPPHGLDWHO\�ZHVW�RI�WKH�&RUQHUVWRQH�/DQGV��ZLGHQLQJ�WKH�SRWHQWLDO�PRYHPHQW�FRUULGRU�
/DQGVFDSH�FRQQHFWLYLW\�RQ�WKH�PHVDV�QRUWKHDVW�RI�%URZQ�)LHOG�DQG�VRXWKZHVW�RI�/RZHU�2WD\� /DNH� KDV� EHHQ� UHGXFHG� WKURXJK� KLVWRULFDO� GLVWXUEDQFH�� DOWKRXJK� QR�VLJQLILFDQW� GLVSHUVDO� EDUULHUV� H[LVW�� � 7KH� 'UDIW� 5HFRYHU\� 3ODQ� DVVHUWV� WKDW�ODQGVFDSH�FRQQHFWLYLW\�FRXOG�EH�UHVWRUHG�ZKHUH�GLVWDQFH�EHWZHHQ�KDELWDW�SDWFKHV�LV�QRZ�WRR�JUHDW�WR�SURYLGH�DGHTXDWH�OLQNDJH��86):6���������7KH�VRXWKHUQ�H[WHQW�RI�2WD\�5DQFK�ZLOO�EH�SUHVHUYHG��SURYLGLQJ�D�OLQNDJH�IURP�2WD\�0HVD�DFURVV�WKH�2WD\� 5LYHU� 9DOOH\� WR� WKH� VRXWKHUQ� HQG� RI� /RZHU� 2WD\� /DNH�� � 7KH� 3UHVHUYH�FRQILJXUDWLRQ�DOVR�PDLQWDLQV�H[LVWLQJ�FRQQHFWLYLW\�DORQJ�WKH�2WD\�5LYHU�9DOOH\�WR�ZHVWHUQ�2WD\�0HVD�
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%\�FRQVHUYLQJ�ODQGVFDSH�OLQNDJHV�LQ�WKHVH�WKUHH�FULWLFDO�DUHDV��WKH�&LW\¶V�6XEDUHD�3ODQ�ZLOO�FRQWULEXWH�WR�SRWHQWLDO�GLVSHUVDO�RI�WKH�4&%��LQFOXGLQJ�JHQHWLF�H[FKDQJH�EHWZHHQ� H[LVWLQJ� SRSXODWLRQV� DQG� SRWHQWLDO� UHFRORQL]DWLRQ� RI� VXLWDEOH�� EXW�FXUUHQWO\� XQRFFXSLHG�� KDELWDW�� � 7KLV� FRQVHUYDWLRQ� LV� FRQVLVWHQW� ZLWK� WKH� 'UDIW�5HFRYHU\� 3ODQ�� � $V� GHVFULEHG� DERYH�� PDLQWHQDQFH� DQG� HQKDQFHPHQW� RI� VXFK�OLQNDJHV�LV�FULWLFDO�WR�WKH�VWDELOLW\�RI�4&%�PHWDSRSXODWLRQV�
,Q� DGGLWLRQ� WR�PDLQWDLQLQJ� OLQNDJHV�ZKHUH� DSSURSULDWH�� WKH� &LW\�ZLOO� LPSOHPHQW�DFWLRQV� WR� SUHYHQW� SRSXODWLRQ� VLQNV� DORQJ� KLJK�WUDIILF� URDGV�� 7KLV� DFWLRQ� LV�FRQVLVWHQW�ZLWK� JXLGDQFH� FRQWDLQHG� LQ� WKH�'UDIW�5HFRYHU\�3ODQ�� � 6HOHFWHG� URDGV�WKDW� UHSUHVHQW� SRWHQWLDO� SRSXODWLRQ� VLQNV�ZLOO� EH� ODQGVFDSHG�ZLWK� VKUXEEHU\� WKDW�ZLOO�PDWXUH� WR� DW� OHDVW� ILYH� IHHW� LQ� KHLJKW�� �1DWLYH� VKUXEEHU\�ZLOO� EH� FRQVLGHUHG�SUHIHUDEOH��EXW�QRQ�LQYDVLYH�QRQ�QDWLYH�ODQGVFDSLQJ�ZLOO�DOVR�EH�DFFHSWDEOH���7KLV�UHTXLUHPHQW� LV� WR� DSSO\� WR� WKH� IROORZLQJ� URDG� VHJPHQWV�� 0DLQ� 6WUHHW� EHWZHHQ�3DVHR� 5DQFKHUR� DQG� 5RFN� 0RXQWDLQ� 5RDG�� /D� 0HGLD� 5RDG� FURVVLQJ� WKH� 2WD\�5LYHU� 9DOOH\�� 5RFN� 0RXQWDLQ� 5RDG� FURVVLQJ� :ROI� &DQ\RQ�� 2O\PSLF� 3DUNZD\�FURVVLQJ� 6DOW� &UHHN�� DQG� 3URFWRU� 9DOOH\� 5RDG� FURVVLQJ� WKH� VRXWKHDVW� FRUQHU� RI�5ROOLQJ�+LOOV�5DQFK��)LJXUH������
������� 3UHVHUYH�0DQDJHPHQW�
3UHVHUYH�PDQDJHPHQW�DOVR�LV�D�FULWLFDO�FRPSRQHQW�IRU FRQVHUYDWLRQ�DQG�UHFRYHU\�RI� WKH� 4&%�� � 7KH� VHFRQG� UHFRYHU\� FULWHULRQ� RI� WKH� 'UDIW� 5HFRYHU\� 3ODQ� LV� WR�³SHUPDQHQWO\� SURYLGH� IRU� DQG� LPSOHPHQW� PDQDJHPHQW� RI� GHVFULEHG� KDELWDW�FRPSOH[HV� WR� UHVWRUH� KDELWDW� TXDOLW\�� LQFOXGLQJ� PDLQWHQDQFH� RI� KRVWSODQW�SRSXODWLRQV�� PDLQWHQDQFH� RI� GLYHUVH� QHFWDU� VRXUFHV� DQG� SROOLQDWRUV�� FRQWURO� RI�QRQ�QDWLYH� SODQW� LQYDVLRQ�� DQG�PDLQWHQDQFH� RI� LQWHUQDO� ODQGVFDSH� FRQQHFWLYLW\´��86):6������SDJH������7KLV�SDUDJUDSK�GHVFULEHV�WKH�WDVNV�FRQWDLQHG�LQ�WKH�'UDIW�5HFRYHU\� 3ODQ�� &KXOD� 9LVWD¶V� SURSRVHG� PDQDJHPHQW� SURJUDP� LV� GHVFULEHG�LPPHGLDWHO\�EHORZ��0DQDJHPHQW�PHDVXUHV� DUH� WR� LQFOXGH� UHPRYDO�RI� FDWWOH� DQG�SKDVLQJ� LQ� RI� ZHHG� FRQWURO� ZKHUH� KDELWDW� LV� FXUUHQWO\� JUD]HG� �5HFRYHU\� 7DVN��������� UHGXFWLRQ�RI�RII�URDG�YHKLFOH�DFWLYLW\�ZLWKLQ� WKH�GLVWULEXWLRQ�RI�GHVFULEHG�KDELWDW� FRPSOH[HV� �5HFRYHU\�7DVN�������PDQDJHPHQW�RI� DFWLYLW\�RQ� WUDLOV�ZKHUH�KDELWDW�RFFXUV� LQ� UHFUHDWLRQDO�XVH�DUHDV� �5HFRYHU\�7DVN�����DQG�UHGXFWLRQ�RI� ILUH�IUHTXHQF\�DQG�LOOHJDO�WUDVK�GXPSLQJ�LQ�KDELWDW�DUHDV��5HFRYHU\�7DVN����
$� QXPEHU� RI� JHQHUDO� SUHVHUYH� PDQDJHPHQW� FRQVLGHUDWLRQV� RXWOLQHG� LQ� WKLV�6XEDUHD�3ODQ��VHH�6HFWLRQ������ZRXOG�SURYLGH�EHQHILW�WR�WKH�4&%�� 0DQDJHPHQW�DFWLYLWLHV�ZLOO�EH�LQLWLDWHG�XSRQ�FRQYH\DQFH�RI�ODQGV�WR�WKH�3UHVHUYH�LQ�DVVRFLDWLRQ�ZLWK� SURMHFW� GHYHORSPHQW�� 2SHQ� VSDFH� ZLWKLQ� WKH� 1RUWK� &LW\� DQG� 2WD\� 5DQFK�3UHVHUYH� 0DQDJHPHQW� $UHDV� �30$V�� LV� RI� UHOHYDQFH� WR� 4&%� FRQVHUYDWLRQ���)UDPHZRUN� 0DQDJHPHQW� 3ODQV� KDYH� EHHQ� FRPSOHWHG� IRU� ERWK� 30$V�� DQG� DUH�LQFRUSRUDWHG� LQWR� WKH� 6XEDUHD� 3ODQ� �UHIHU� WR� 6HFWLRQ� ������ � 7KH )UDPHZRUN�0DQDJHPHQW� 3ODQ� RXWOLQH� SULQFLSDO� 3UHVHUYH� PDLQWHQDQFH� DFWLYLWLHV� DQG�UHTXLUHPHQWV�� SURYLGH� VSHFLILFDWLRQV� WR� OLPLW� ³HGJH� HIIHFWV´� DQG� LPSDFWV� IURP�DGMDFHQW� GHYHORSPHQW�� IXUQLVK� D� IUDPHZRUN� WR� DGGUHVV� SRWHQWLDO� LPSDFWV� WR� WKH�
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3UHVHUYH�IURP�LQYDVLYH��H[RWLF�VSHFLHV��DQG�FUHDWH�D�EOXHSULQW�IRU�PDQDJLQJ�SXEOLF�DFFHVV�� WUDLOV� DQG� UHFUHDWLRQDO� XVHV� ZLWKLQ� WKH� 3UHVHUYH�� � ,Q� DGGLWLRQ� WR� WKH�)UDPHZRUN� 0DQDJHPHQW� 3ODQV�� WKH� 6XEDUHD� 3ODQ� LGHQWLILHV� FRPSDWLEOH��FRQGLWLRQDOO\�FRPSDWLEOH��DQG�LQFRPSDWLEOH�XVHV�
$�QXPEHU�RI�XVHV�DQG�DFWLYLWLHV�KDYH�EHHQ�GHWHUPLQHG�WR�EH�LQFRPSDWLEOH�ZLWK�WKH�ELRORJLFDO�REMHFWLYHV�RI�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG�WKHUHIRUH�QRW�DOORZHG�LQ�WKH� 3UHVHUYH�� � ,QFRPSDWLEOH� XVHV� LQFOXGH� DJULFXOWXUH� DQG� SXEOLF� RII�KLJKZD\�UHFUHDWLRQDO�YHKLFOH�DFWLYLW\���*UD]LQJ�LV�DOVR�FRQVLGHUHG�LQFRPSDWLEOH�XQOHVV�LW�LV�GHHPHG� WR� KDYH� D� QHXWUDO� RU� SRVLWLYH� LPSDFW� RQ�KDELWDW� YDOXHV� E\� WKH�&LW\�ZLWK�FRQFXUUHQFH�E\�WKH�:LOGOLIH�$JHQFLHV���
/LPLWHG� SXEOLF� DFFHVV� DQG� SDVVLYH� UHFUHDWLRQ� DUH� SHUPLWWHG� XVHV� ZLWKLQ� WKH�3UHVHUYH���$FFHVV�SRLQWV��QHZ�WUDLOV�DQG�IDFLOLWLHV��DQG�FRQWURO�RI�SXEOLF�DFFHVV�ZLOO�EH� FRQVLVWHQW�ZLWK� WKH�&LW\� 3ODQQLQJ�&RPSRQHQW� )UDPHZRUN�0DQDJHPHQW� 3ODQ��6HFWLRQ� ���� RI� WKLV� 6XEDUHD�3ODQ�� RU� WKH�2WD\�5DQFK�503� �6HFWLRQ� ���� RI� WKLV�6XEDUHD� 3ODQ��� � 6SHFLILFDOO\�� ZLWKLQ� WKH� &LW\� 3ODQQLQJ� &RPSRQHQW� )UDPHZRUN�0DQDJHPHQW�3ODQ��WUDLOV��YLHZ�RYHUORRNV�DQG�VWDJLQJ�DUHDV�DUH�WR�EH�ORFDWHG�LQ�WKH�OHDVW� VHQVLWLYH� DUHDV� RI� WKH� 3UHVHUYH�� DQG� WUDLO� ZLGWKV� DUH� WR� EH� PLQLPL]HG� WR�UHGXFH�LPSDFWV� WR�FULWLFDO�UHVRXUFHV�� �6LPLODUO\�� WKH�2WD\�5DQFK�503�LQFOXGHV�D�UHTXLUHPHQW� WKDW� WUDLOV� EH� VLWHG� DQG� GHVLJQHG� WR� EH� FRPSDWLEOH� ZLWK� UHVRXUFH�SURWHFWLRQ�� � 7KURXJKRXW� WKH� &LW\¶V� 3UHVHUYH�� WKH� DSSURSULDWH�PDQDJLQJ� HQWLW\� LV�DXWKRUL]HG� WR� FORVH� VHOHFWHG� DUHDV� RI� WKH� 3UHVHUYH� WR� SXEOLF� XVH�� WHPSRUDULO\� RU�SHUPDQHQWO\��LI�SXEOLF�DFFHVV�KDV�UHVXOWHG�LQ�RU�LV�H[SHFWHG�WR�UHVXOW�LQ�VLJQLILFDQW�QHJDWLYH� LPSDFW� WR� VHQVLWLYH� VSHFLHV�� � 7KLV� PD\� PDQLIHVW� LWVHOI� LQ� FORVXUH� RI�RFFXSLHG� 4&%� KDELWDW� GXULQJ� WKH� IOLJKW� VHDVRQ� �6HFWLRQ� ������ RI� WKLV� 6XEDUHD�3ODQ��
7KH� &LW\� 3ODQQLQJ� &RPSRQHQW� )UDPHZRUN� 0DQDJHPHQW� 3ODQ� HVWDEOLVKHV� WZR�OHYHOV�RI�SULRULW\�RI�PDQDJHPHQW�DFWLYLWLHV�IRU�WKH�3UHVHUYH���3ULRULW\���PHDVXUHV�LQFOXGH� WKRVH� PDQDJHPHQW� WDVNV� WKDW� DUH� QHFHVVDU\� WR� HQVXUH� WKDW� WKH� &RYHUHG6SHFLHV�DUH�DGHTXDWHO\�SURWHFWHG���7KHVH�PDQDJHPHQW�GLUHFWLYHV�ZLOO�EH�LQFOXGHG�LQ�HDFK�DUHD�VSHFLILF�PDQDJHPHQW�SODQ��ZKLFK�ZLOO�EH�FRPSOHWHG�IRU�HDFK�SURMHFW�SULRU�WR�WKH�LVVXDQFH�RI�D�JUDGLQJ�SHUPLW���3ULRULW\���DFWLYLWLHV�ZKLFK�ZLOO�EHQHILW�WKH� 4&%� DGGUHVV� OLWWHU� DQG� RII�URDG� YHKLFOH� DFWLYLWLHV�� SXEOLF� DFFHVV�� WUDLOV� DQG�UHFUHDWLRQ��DV�GHVFULEHG�DERYH��DQG�LQYDVLYH�H[RWLFV�FRQWURO�DQG�UHPRYDO�� �/LWWHU�DQG� WUDVK�DUH� WR�EH� UHPRYHG�RQ�D� UHJXODU�EDVLV�� �3RVWLQJ� VLJQDJH��SURYLGLQJ�DQG�PDLQWDLQLQJ�WUDVK�FDQV DQG�ELQV�DW�WUDLO�DFFHVV�SRLQWV��DQG�LPSRVLQJ�SHQDOWLHV�IRU�OLWWHULQJ�DQG�GXPSLQJ�DUH� LQWHQGHG� WR�GLVFRXUDJH�VXFK�DFWLYLWLHV�� �3UHVHUYH�DUHDV�DUH�WR�EH�PRQLWRUHG�WR�SUHYHQW�LOOHJDO�DFWLYLWLHV�VXFK�DV�RII�URDG�YHKLFOH�XVH���1R�LQYDVLYH� QRQ�QDWLYH� SODQW� VSHFLHV� DUH� WR� EH� LQWURGXFHG� LQWR� DUHDV� LPPHGLDWHO\�DGMDFHQW� WR� WKH�3UHVHUYH�� � ,QYDVLYH� QRQ�QDWLYH� SODQW� VSHFLHV�ZLWKLQ� WKH�3UHVHUYH�DUH� WR� EH� PRQLWRUHG� DQG� UHPRYHG� DV� QHFHVVDU\�� SXUVXDQW� WR� WKH� DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV��
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7KH� &LW\� 3ODQQLQJ� &RPSRQHQW� )UDPHZRUN� 0DQDJHPHQW� 3ODQ� LQFOXGHV� D�UHTXLUHPHQW� IRU� GLVVHPLQDWLRQ� RI� HGXFDWLRQDO� LQIRUPDWLRQ� WR� UHVLGHQWV� DQG�ODQGRZQHUV� DGMDFHQW� WR� DQG� LQVLGH� WKH� 3UHVHUYH� WR� KHLJKWHQ� HQYLURQPHQWDO�DZDUHQHVV�RI�WKH�3UHVHUYH¶V�JRDOV�DQG�SXUSRVH��DQG�LQIRUP�UHVLGHQWV�RI�DGMDFHQF\�LVVXHV�� � )RU� QHZ� FRPPXQLWLHV�� WKLV� FRXUVH� RI� DFWLRQ�ZLOO� EH� UHTXLUHG� DV� SDUW� RI�63$�RU�3UHFLVH�3ODQ�DSSURYDOV�DQG�ZLOO�EH�LPSOHPHQWHG�DV�3ULRULW\����HOVHZKHUH�LQ� WKH�&LW\�� LW�ZLOO� EH� LPSOHPHQWHG� DV� 3ULRULW\� �� DV� IXQGLQJ� EHFRPHV� DYDLODEOH���7KLV HGXFDWLRQDO�LQIRUPDWLRQ�ZLOO�LQFOXGH�LQIRUPDWLRQ�DERXW�WKH�4&%��FRQVLVWHQW�ZLWK� 5HFRYHU\� 7DVN� �� �3ULRULW\� ��� RI� WKH� 'UDIW� 5HFRYHU\� 3ODQ� WR� LQLWLDWH� DQG�LPSOHPHQW�DQ�HGXFDWLRQDO�RXWUHDFK�SURJUDP�
5HVSRQVLELOLWLHV� RI� WKH� 2WD\� 5DQFK� 3UHVHUYH� 2ZQHU�0DQDJHU� �UHIHU� WR� 6XEDUHD�3ODQ�6HFWLRQ�����DQG�2WD\�5DQFK�5HVRXUFH�0DQDJHPHQW�3ODQ��&LW\�RI�&KXOD�9LVWD������� LQFOXGH� PDLQWHQDQFH� RI� H[LVWLQJ� KLJK� TXDOLW\� UHVRXUFHV� WKURXJK� WKH�SUHYHQWLRQ� RI� IXUWKHU� GLVWXUEDQFH�� LQFOXGLQJ� FRQWUROOLQJ� DFFHVV� WR� WKH� 3UHVHUYH��SURKLELWLQJ� RII�URDG� WUDIILF�� HQIRUFLQJ� ³QR� WUHVSDVVLQJ´� UXOHV�� DQG� FXUWDLOLQJ�DFWLYLWLHV� WKDW�GHJUDGH� UHVRXUFHV�� VXFK�DV�JUD]LQJ�� VKRRWLQJ�DQG� LOOHJDO�GXPSLQJ��LPSOHPHQWDWLRQ�RI�PDLQWHQDQFH�DFWLYLWLHV�LQFOXGLQJ�UHPRYDO�RI�GHEULV�DQG�FRQWURO�RI�H[RWLF�SODQW�VSHFLHV��DQG�GHYHORSPHQW�RI�HGXFDWLRQDO�IDFLOLWLHV�DQG�LQWHUSUHWLYH�SURJUDPV��$V�GHVFULEHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ��SULRU�WR�WKH�LVVXDQFH�RI�7DNH�$XWKRUL]DWLRQ�� WKH�&LW\�ZLOO� DGRSW� D�*UD]LQJ�2UGLQDQFH�ZKLFK� FRGLILHV�WKH�2WD\�5DQFK�5DQJH�0DQDJHPHQW 3ODQ�LQ�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW���7KLV�RUGLQDQFH�LQFOXGHV�UHVWULFWLRQV�RQ�WKH�ORFDWLRQ�DQG�WLPLQJ�RI�JUD]LQJ�RQ�WKH�2WD\�5DQFK� SULRU� WR� FRQYH\DQFH� WR� WKH� 3UHVHUYH�� DQG�ZRXOG� SHUPLW� QR� JUD]LQJ�RQFH� ODQGV� DUH� FRQYH\HG�� XQOHVV� LW� ZHUH� GHHPHG� WR� KDYH� D� QHXWUDO� RU� SRVLWLYH�LPSDFW�RQ�KDELWDW�YDOXHV�E\�WKH�&LW\��ZLWK�FRQFXUUHQFH�E\�WKH�:LOGOLIH�$JHQFLHV�
7KH� DERYH�GHVFULEHG� RYHUDOO� 3UHVHUYH�PDQDJHPHQW� UHTXLUHPHQWV� DUH� DQWLFLSDWHG�WR� SURYLGH� D� EHQHILW� WR� WKH� 4&%�� � ,PSRUWDQWO\�� WKH� 3UHVHUYH� PDQDJHPHQW�IUDPHZRUN� HVWDEOLVKHG� E\� WKH� 06&3� SURYLGHV� D� VWUXFWXUH� DORQJ� ZLWK� VSHFLILF�IXQGLQJ� WR� LPSOHPHQW� UHTXLUHG� 3UHVHUYH�PDQDJHPHQW� DFWLYLWLHV�� LQFOXGLQJ�ZHHG�FRQWURO���%HFDXVH�WKH�DGPLQLVWUDWLYH�VWUXFWXUH�LV�DOUHDG\�LQ�SODFH��DGGLWLRQDO�IXQGV�DOORFDWHG� IRU� UHVWRUDWLRQ� DQG� HQKDQFHPHQW� DFWLYLWLHV� WR� EHQHILW� WKH�4&%�ZLOO� EH�DOORFDWHG� GLUHFWO\� WR� ILHOG� HIIRUWV� �UHIHU� WR� 6HFWLRQ� ���� RI� WKH� 6XEDUHD� 3ODQ� IRU�GHWDLOHG�LQIRUPDWLRQ�DERXW�3UHVHUYH�IXQGLQJ��������� +DELWDW�5HVWRUDWLRQ�(QKDQFHPHQW
,Q� DGGLWLRQ� WR� PDQDJHPHQW� RI� H[LVWLQJ� KDELWDW�� UHVWRUDWLRQ� DQG� HQKDQFHPHQW� RI�SRWHQWLDO�KDELWDW�LV�FULWLFDO�WR�WKH�SHUVLVWHQFH�DQG�UHFRYHU\�RI�WKH�4&%���5HFRYHU\�7DVN�����DOVR�FDOOV�IRU�WKH�UHVWRUDWLRQ�RI�WKRVH�KDELWDW�SDWFKHV�ZKLFK�ZRXOG�PRVW�HIIHFWLYHO\� FRQQHFW�RFFXSLHG�KDELWDW� SDWFKHV��7KLV�SDUDJUDSK�GHVFULEHV� WKH� WDVNV�FRQWDLQHG� LQ� WKH� 'UDIW� 5HFRYHU\� 3ODQ�� &KXOD� 9LVWD¶V� SURSRVHG�UHVWRUDWLRQ�HQKDQFHPHQW�SURJUDP�LV�GHVFULEHG�LPPHGLDWHO\�EHORZ���$FFRUGLQJ�WR�WKH� 5HFRYHU\� 3ODQ�� WKH� XOWLPDWH� JRDO� RI� UHVWRUDWLRQ� HIIRUWV� VKRXOG� EH� VHOI�VXVWDLQLQJ�IXQFWLRQDO�QDWLYH�HFRV\VWHPV�VLPLODU�WR�WKRVH�WKDW�KLVWRULFDOO\�VXSSRUWHG�4&%�PHWDSRSXODWLRQV�� �(IIRUWV�FDQ�UDQJH�IURP�D�PLQLPXP��VXFK�DV�DGGLQJ�VHHG�
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RI�ODUYDO�IRRG�DQG�DGXOW�QHFWDU�SODQWV�WR�HQKDQFH�H[LVWLQJ�UHVRXUFHV��WR�H[WHQVLYH��VXFK� DV� UH�HVWDEOLVKLQJ� QDWLYH� SODQW� FRPPXQLWLHV� LQ� IDOORZ� DJULFXOWXUDO� ILHOGV���6LWH�VSHFLILF� HFRV\VWHP� UHVWRUDWLRQ� SODQQLQJ� VKRXOG� LQFOXGH� GDWD� RQ� QDWXUDO�YHJHWDWLRQ�FRPPXQLW\�FRPSRVLWLRQ�DQG�SK\VLFDO�KDELWDW�VWUXFWXUH�LQ� WKH�YLFLQLW\��DV�ZHOO�DV�VRLOV�DQG�DVVRFLDWHG�SODQW�DQG�DQLPDO�SRSXODWLRQV���1DWXUDO�SK\VLFDO�DQG�ELRORJLFDO� DWWULEXWHV� PXVW� EH� UHVWRUHG�� LQFOXGLQJ� QHFWDU� SODQWV�� SROOLQDWRUV� DQG�DSSURSULDWH�ODUYDO�GLDSDXVH�DQG�SXSDWLRQ�VLWHV��86):6�������2VERUQH�DQG�5HGDN���������
7KH� &LW\� SURSRVHV� WR� IXQG� DQG� LPSOHPHQW� D� SURJUDP� ZKLFK� ZLOO� SURYLGH�UHVWRUDWLRQ� DQG�RU� HQKDQFHPHQW� �³UHVWRUDWLRQ�HQKDQFHPHQW´�� RI� 4&%� KDELWDW���7KLV�SURJUDP�ZLOO� EH� LQ� DGGLWLRQ� WR� DQ\�SURMHFW�VSHFLILF� UHVWRUDWLRQ� UHTXLUHG� IRU�WHPSRUDU\� LPSDFWV�� �$V� GLVFXVVHG� LQ� GHWDLO� EHORZ�� UHVWRUDWLRQ�HQKDQFHPHQW�ZLOO�LQFOXGH�ERWK�IRFXVHG�UHPRYDO�RI�QRQ�QDWLYH�SODQW�VSHFLHV�DQG�UH�HVWDEOLVKPHQW�RI�QDWLYH�DQQXDOV�WKDW�VHUYH�DV�QHFWDU�VRXUFHV�DQG�ODUYDO�KRVW�SODQWV��,Q�FRQVXOWDWLRQ�ZLWK� D�4&%�6FLHQWLILF�$GYLVRU\�&RPPLWWHH� �46$&��� WKH�&LW\�+DELWDW�0DQDJHUZLOO� GHWHUPLQH� RQ� DQ� DQQXDO� EDVLV� KRZ� EHVW� WR� DSSO\� WKH� DYDLODEOH� IXQGV� LQ�DFFRUGDQFH� ZLWK� DQ� DGDSWLYH� PDQDJHPHQW� SURJUDP�� � 7KH� 4&%� 6FLHQWLILF�$GYLVRU\�&RPPLWWHH�ZLOO�FRQVLVW�RI�TXDOLILHG�ELRORJLVWV�IURP�86):6�DQG�&')*��RQH�IURP�HDFK�DJHQF\��DQG�WZR�WR�WKUHH�UHSUHVHQWDWLYHV�VHOHFWHG�E\�WKH�&LW\�IURP�WKH� DFDGHPLF� DQG�RU� FRQVXOWLQJ� DUHQD� ZLWK� H[SHULHQFH� LQ� 4&%� DQG�RU� KDELWDW�PDQDJHPHQW� LVVXHV�� � $GGLWLRQDO� LQIRUPDWLRQ� DERXW� WKH� 46$&� LV� FRQWDLQHG� LQ�$SSHQGL[�-�
��� 6LWH�6HOHFWLRQ

6SHFLILF�ORFDWLRQV�IRU�KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW�ZLOO�EH�VHOHFWHG�E\�WKH�&LW\� +DELWDW�0DQDJHU� LQ� FRQVXOWDWLRQ�ZLWK� WKH� 46$&�� XSRQ� FRQYH\DQFH� RI�3UHVHUYH� ODQGV� WR� WKH� &LW\� �UHIHU� WR� $SSHQGL[� -� IRU� DGGLWLRQDO� LQIRUPDWLRQ�DERXW� WKH�WLPLQJ�RI� WKH�4&%�KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW�SURJUDP���7KLV�SODQ� HVWDEOLVKHV� FULWHULD� IRU� WKH� VHOHFWLRQ�SURFHVV�� DLPHG�DW� HQVXULQJ� WKDW� WKH�EHQHILW� RI� WKH� UHVWRUDWLRQ�HQKDQFHPHQW� SURJUDP� LV� PD[LPL]HG�� 5HVWRUDWLRQ��HQKDQFHPHQW� DFWLYLWLHV� ZLOO� QRW� EH� XQGHUWDNHQ� LQ� WKH� YLFLQLW\� RI� 3ODQQHG� RU�)XWXUH�)DFLOLWLHV���7KH�EHVW�VFLHQWLILF�LQIRUPDWLRQ�FXUUHQWO\�DYDLODEOH�LQGLFDWHV�WKDW� WKH� IROORZLQJ� FULWHULD� VKRXOG� EH� FRQVLGHUHG� LQ� WKH� VHOHFWLRQ� RI�UHVWRUDWLRQ�HQKDQFHPHQW�VLWHV�
x &RQQHFW�WR�RU�HQKDQFH�NQRZQ�SRSXODWLRQV�
x &RQVLVW�SUHGRPLQDQWO\�RI�QDWLYH�KDELWDW ZLWK�D� ORZ� WR�PRGHUDWH�QRQ�QDWLYH�FRPSRQHQW�
x 6XSSRUW�RWKHU�&RYHUHG�6SHFLHV��
x +DYH�PLPD�PRXQG�WRSRJUDSK\��LI�DYDLODEOH���DQG
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x $UH�GHIHQVLEOH�IURP�UH�LQYDVLRQ�E\�QRQ�QDWLYH�SODQW�VSHFLHV�
7KH�DERYH�FULWHULD�PD\�EH�PRGLILHG�ZLWKRXW�D�SODQ�DPHQGPHQW�DV�DGGLWLRQDO�LQIRUPDWLRQ� IURP� DUHD�VSHFLILF� HQKDQFHPHQW� H[SHULHQFH� RU� JHQHUDO� 4&%�UHVHDUFK�EHFRPHV�DYDLODEOH���8QGHU�WKHVH�FULWHULD��DUHDV�WKDW�ZRXOG�H[SDQG�RU�SURYLGH� ³VWHSSLQJ�VWRQHV´� EHWZHHQ� NQRZQ� SRSXODWLRQV�ZRXOG� EH� SULRULWL]HG���5HVWRUDWLRQ�HQKDQFHPHQW�DUHDV�ZRXOG� W\SLFDOO\�EH� ORFDWHG� LQ�DUHDV� LGHQWLILHG�DV� &DWHJRU\�$� KDELWDW�� DV� VXFK� DUHDV� DUH� ZLWKLQ� ����PLOH� RI� D� NQRZQ�4&%�ORFDWLRQ� DQG�SURYLGH�KDELWDW� JHQHUDOO\� FRQVLGHUHG� WR�EH�EHWWHU�TXDOLW\�ZLWKLQ�WKH�FRQWH[W�RI�WKH�&LW\���
,Q�RUGHU�WR�EH�PRVW�FRVW�HIIHFWLYH��WKH�UHVWRUDWLRQ�HQKDQFHPHQW�SURJUDP�ZRXOG�QRW� IRFXV� RQ� UHVWRUDWLRQ�HQKDQFHPHQW� RI� DUHDV� WKDW� KDYH� EHHQ� FRPSOHWHO\�RYHUWDNHQ�E\�LQYDVLYH�QRQ�QDWLYH�VSHFLHV�DQG�ZRXOG�DWWHPSW�WR�XVH�DUHDV�WKDW�DUH�DSSURSULDWH�IRU�4&%�UHVWRUDWLRQ�HQKDQFHPHQW�EXW�PD\�DOVR�VXSSRUW�RWKHU�&RYHUHG�6SHFLHV�DV�ZHOO���2QH�RI�WKH�PRVW�VLJQLILFDQW�WKUHDWV�WR�WKH�4&%�LV�WKH�LQYDVLRQ�RI�QRQ�QDWLYH� VSHFLHV� LQWR�RWKHUZLVH� VXLWDEOH�KDELWDWV�� WKLV�SURJUDP�ZRXOG� DGGUHVV� WKLV� LVVXH� E\� HQVXULQJ� WKDW� ODQGV� LQ� WKH� 3UHVHUYH�PDLQWDLQ� RU�LPSURYH� VXLWDELOLW\� IRU� RFFXSDWLRQ�� � 6HYHUDO� VHQVLWLYH�� FRYHUHG� SODQW� VSHFLHV�SURYLGH� LQGLFDWRUV� RI� DUHDV� WKDW�PD\� EH� VXLWDEOH� IRU� WKH� 4&%�� � ,Q� DGGLWLRQ��IRFXVLQJ�RQ�VXFK�DUHDV�DOORZV� WKH�&LW\� WR�PD[LPL]H� WKH�QXPEHU�RI� VHQVLWLYH�VSHFLHV� WKDW� EHQHILW� IURP� WKH� OLPLWHG� SXEOLF� IXQGV� DYDLODEOH� IRU� VSHFLHV�FRQVHUYDWLRQ���
$QHFGRWDO� DFFRXQWV� LQGLFDWH� WKDW� DUHDV� ZLWK� PLPD� PRXQG� WRSRJUDSK\�KLVWRULFDOO\� VXSSRUWHG� WKH� KLJKHVW� GHQVLWLHV� RI� 4&%�� � $UHDV� ZLWK� GHHS� VRLOV�PD\� KDYH� EHHQ� VXEMHFW� WR� JUHDWHU� ZHHG� LQYDVLRQ� EHFDXVH RI� WKHLU� IHUWLOLW\��ZKLOH�DUHDV�ZLWK�OHVV�IHUWLOH�VRLO�VXSSRUW�UHPQDQW�4&%�SRSXODWLRQV���$UHDV�WKDW�SUHYLRXVO\�VXSSRUWHG�WKH�PRVW�SURGXFWLYH�KDELWDW�IRU�WKH�VSHFLHV�DUH�OLNHO\�WR�GR�VR�DJDLQ�JLYHQ�DSSURSULDWH�UHVWRUDWLRQ�HQKDQFHPHQW�HIIRUWV���
$V� GHVFULEHG� LQ� $SSHQGL[� ,,�� +DELWDW� 5HVWRUDWLRQ� 0HWKRGV�� RI� WKH� 'UDIW�5HFRYHU\�3ODQ��QRQ�QDWLYH�SODQW�UHPRYDO�VWUDWHJLHV�VKRXOG�7DNH�DGYDQWDJH�RI�KDELWDW�EUHDNV��H�J���ODUJH�VKUXE�SDWFKHV��FDQ\RQ�HGJHV��URFN�RXWFURSV��URDGV��WR�VHUYH�DV�EXIIHU�]RQHV�IURP�DGMDFHQW�DUHDV�WKDW�DUH�GRPLQDWHG�E\�QRQ�QDWLYH�SODQWV���$JDLQ��WKLV�ZLOO�DOORZ�WKH�&LW\�+DELWDW�0DQDJHU�WR�XVH�DYDLODEOH�IXQGV�PRVW�HIILFLHQWO\�

��� +DELWDW�5HVWRUDWLRQ�(QKDQFHPHQW�3URJUDP
7KUHH� GLIIHUHQW� OHYHOV� �KLJK�� PRGHUDWH� DQG� ORZ� LQWHQVLW\�� RI�UHVWRUDWLRQ�HQKDQFHPHQW� PD\� RFFXU� ZLWKLQ� WKH� 3UHVHUYH�� +LJK�LQWHQVLW\�UHVWRUDWLRQ�HQKDQFHPHQW�LQYROYHV�GH�WKDWFKLQJ��ZHHGLQJ�DQG�VSUD\LQJ��DV�ZHOO�DV�SODQWLQJ�UHORFDWLRQ�RI�QDWLYH�SODQW�VSHFLHV��DQQXDOO\�RYHU�D�ILYH�\HDU�SHULRG��7KH� KLJK� LQWHQVLW\� UHVWRUDWLRQ�HQKDQFHPHQW� SURJUDP� �GHVFULEHG� EHORZ�� LV�EDVHG� RQ� WKH�'H�WKDWFK� DQG�5HSHDW� 6SUD\�0HWKRG� GHYHORSHG� E\�5HFRQ� DQG�
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RXWOLQHG� LQ� $SSHQGL[� ,,� RI� WKH� 'UDIW� 5HFRYHU\� 3ODQ�� DV� VOLJKWO\� PRGLILHG�WKURXJK�VXEVHTXHQW�SHUVRQDO�FRPPXQLFDWLRQ� ,W�ZRXOG�EH� HPSOR\HG� LQ� DUHDV�WKDW� KDYH� VLJQLILFDQW� QXPEHUV� RI� QDWLYH� SODQW� VSHFLHV� SUHVHQW� EXW� FRQWDLQ�PRGHUDWH�WR�KLJK�OHYHOV�RI�QRQ�QDWLYH�SODQWV���7KH�PRGHUDWH�DQG�ORZ�LQWHQVLW\�SURJUDPV� ZRXOG� EH� XVHG� IRU� DUHDV� WKDW� KDYH� VLJQLILFDQW� QXPEHUV� RI� QDWLYH�SODQW�VSHFLHV�SUHVHQW��EXW�FRQWDLQ�PRGHUDWH�RU�ORZ�OHYHOV�RI�QRQ�QDWLYH�SODQWV���7KH�PRGHUDWH�DQG�ORZ�LQWHQVLW\�SURJUDP�FRVWV�ZHUH�GHYHORSHG�VSHFLILFDOO\�WR�DGGUHVV� WKH� LQGLYLGXDO� UHTXLUHPHQWV� RI� D� 4&%� SURJUDP� LQ� WKH� &LW\�� � 7KH�PRGHUDWH�LQWHQVLW\�UHVWRUDWLRQ�HQKDQFHPHQW�ZRXOG�RFFXU�DQQXDOO\�RYHU�D�ILYH�\HDU� SHULRG� ZLWK� SHUSHWXDO� PDLQWHQDQFH� FRPPHQFLQJ� LQ� \HDU� VL[�� ZKLOH� WKH�ORZ�LQWHQVLW\�UHVWRUDWLRQ�HQKDQFHPHQW�ZRXOG�RFFXU�DQQXDOO\�RYHU�D�IRXU�\HDU�SHULRG�ZLWK�SHUSHWXDO�PDLQWHQDQFH�FRPPHQFLQJ�LQ�\HDU�ILYH�
$SSURSULDWH� WLPLQJ� RI� QRQ�QDWLYH� SODQW� UHPRYDO� VKRXOG� UHVXOW� LQ� GHFUHDVLQJ�HIIRUW� RYHU� D� SHULRG� RI� \HDUV�� � $OO� DUHDV� WKDW� KDYH� EHHQ� VXEMHFW� WR�UHVWRUDWLRQ�HQKDQFHPHQW� ZLOO� HYHQWXDOO\� EH� LQFOXGHG� DV� DUHDV� WDUJHWHG� IRU�IRFXVHG�ZHHGLQJ�RQ�DQ�DSSURSULDWH�URWDWLQJ�EDVLV��L�H���HYHU\�WZR�WR�VL[�\HDUV�DV�QHHGHG����7KH�IROORZLQJ�RXWOLQHV�WKH�KLJK�LQWHQVLW\�UHVWRUDWLRQ�HQKDQFHPHQW�SURJUDP�� UHSUHVHQWLQJ� WKH�PD[LPXP�DPRXQW� RI� HIIRUW� WKDW� LV� H[SHFWHG� WR� EH�XQGHUWDNHQ�� � 7KLV�PHWKRGRORJ\�PD\� EH�PRGLILHG� RU� VFDOHG� EDFN� WR� VXLW� WKH�FRQGLWLRQV�DW�WKH�VHOHFWHG�VLWH�DW�WKH�GLVFUHWLRQ�RI�WKH�46$&�
7KLFN� WKDWFK� DVVRFLDWHG� ZLWK� GHDG� PXVWDUG� RU� DQQXDO� JUDVVHV� FDQ� SUHYHQW�QDWLYH� VSHFLHV� IURP�JHUPLQDWLQJ� DQG�RU� FRPSHWLQJ� VXFFHVVIXOO\� IRU� OLJKW� DQG�VSDFH�ZLWK�QRQ�QDWLYHV���,Q�DUHDV�ZLWK�WKLV�SUREOHP��GHWKDWFKLQJ�ZLOO�EH�XVHG�WR� HQKDQFH� WKH� DUHDV�� � 7KLV�ZLOO� LQFOXGH� UHPRYDO� RI� GHDG� SODQW� WKDWFK� XVLQJ�KDQG�WRROV��DQG�³ZHHG�HDWHUV�´�DQG�UHWXUQ�YLVLWV�IRU�VSUD\LQJ�ZLWK�JO\SKRVDWH���7LPLQJ�RI�QRQ�QDWLYH�SODQW� FRQWURO� HIIRUWV� LV� FUXFLDO� WR� VXFFHVV�� �1RQ�QDWLYH�SODQWV� ZLOO� EH� NLOOHG� SULRU� WR� VHHG� VHW�� VR� WKDW� UHPRYDO� HIIRUW� DQG� FRVW� ZLOO�GHFUHDVH� RYHU� WLPH�� � $QRWKHU� FUXFLDO� FRPSRQHQW� RI� WKH� QRQ�QDWLYH� SODQW�UHPRYDO� PHWKRG� GHVFULEHG� EHORZ� LV� WKDW� ZRUNHUV� PXVW� EH� WUDLQHG� WR�GLVWLQJXLVK�EHWZHHQ�QDWLYH�DQG�QRQ�QDWLYH�SODQWV�IRU�UHVWRUDWLRQ�HQKDQFHPHQW�WR�EH�VXFFHVVIXO��
7KH�KLJK�LQWHQVLW\�UHVWRUDWLRQ�HQKDQFHPHQW�SURJUDP�LV�DV�IROORZV�
�D� &XW�WKDWFK�DQG�GHDG�QRQ�QDWLYH�SODQWV�ZLWK�³ZHHGHDWHUV�´��7KLV�FXWWLQJ�FDQ�EH�GRQH�GXULQJ�WKH�VXPPHU�RU�HDUO\�IDOO�
�E� 5DNH�XS�DQG�FROOHFW�QRQ�QDWLYH�SODQW�WKDWFK�
�F� 5HPRYH� WKDWFK�IURP�VLWH�DQG�GLVSRVH�RI� LW� LQ�GXPSVWHUV��D� ODQGILOO��RU�DQ�DUHD�ZKHUH�LW�FDQ�EH�FRPSRVWHG�QHDUE\�WR�UHGXFH�GLVSRVDO�FRVWV�
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�G� 5HWXUQ�WR�VLWH�DQG�VSUD\�5RXQGXS��RU�PRUH�VHOHFWLYH�KHUELFLGH��RU�VHOHFWLYH�ZHHG�ZKDFNLQJ��RQ�QRQ�QDWLYH�SODQW� VHHGOLQJV� DIWHU� VXIILFLHQW� UDLQV�KDYH�IDOOHQ�LQ�ZLQWHU�DQG�VSULQJ�
�H� 5HSHDW� VSUD\LQJ� �RU� VHOHFWLYH� ZHHG�ZKDFNLQJ�� DV� QHFHVVDU\� WR� SUHYHQW�VHHG�VHW��2WKHU�RSWLRQV�LQFOXGH�WKH�XVH�RI�SUH�HPHUJHQW�KHUELFLGH�SULRU�WR�WKH�ILUVW�VLJQLILFDQW�UDLQ��DQG
�I� 5HSHDW� VSUD\LQJ� �RU� VHOHFWLYH� ZHHG�ZKDFNLQJ�� DV� QHFHVVDU\� WR� PDLQWDLQ�QRQ�QDWLYH�SODQW�GHQVLW\�WR�D�ORZ�OHYHO���
)UHTXHQW� VLWH� YLVLWV� DUH� QHFHVVDU\� GXULQJ� WKH� JURZLQJ� VHDVRQ� WR� DVVHVV� QRQ�QDWLYH�SODQW�UHPRYDO�HIIRUWV�DQG�WR�GHWHUPLQH ZKHWKHU�FKDQJHV�DUH�QHHGHG�LQ�WKH�VWUDWHJ\�EHLQJ�XVHG�RU�WKH�LQWHQVLW\�RI�QRQ�QDWLYH�SODQW�UHPRYDO�HIIRUWV���,Q�SDUWLFXODU�� WKH�QRQ�QDWLYH�SODQW�UHPRYDO�SURFHVV�PXVW�EH�FDUHIXOO\�PRQLWRUHG�WR� HQVXUH� WKDW� QHZ� QRQ�QDWLYH� SODQW� VSHFLHV� GR� QRW� IORXULVK� DV� WKH IRUPHUO\�GRPLQDQW� QRQ�QDWLYH� VSHFLHV� DUH� UHPRYHG�� � 8S� WR� ILYH� KHUELFLGH� �RU� ZHHG�HDWLQJ��DSSOLFDWLRQV�SHU�VHDVRQ�PD\�LQLWLDOO\�EH�UHTXLUHG���7KH�DPRXQW�RI�VSUD\�ZLOO� EH� UHGXFHG� DV� WKH� VHDVRQ� SURJUHVVHV� DQG� IHZHU� QRQ�QDWLYH� SODQWV� DUH�SUHVHQW���$IWHU�WKH�ILUVW�WZR�\HDUV��ZHHGLQJ�UHTXLUHPHQWV�GHFUHDVH�HDFK�\HDU�LI�WKH� VSUD\LQJ�SURJUDP� LV� WLPHG� WR�NLOO�QRQ�QDWLYH�SODQWV�EHIRUH� WKH\�VHW� VHHG���5HPRYDO� RI� QRQ�QDWLYH� SODQWV� E\� KDQG� PD\� EH� UHTXLUHG� DURXQG� VPDOO�SRSXODWLRQV�RI�KHUEDFHRXV�QDWLYHV���
3RSXODWLRQV�RI QDWLYH�DQQXDOV��ODUYDO�KRVW�SODQWV�DQG�QHFWDU�UHVRXUFHV��PD\�EH�HQKDQFHG� RU� UH�HVWDEOLVKHG� LQ� DQG� EHWZHHQ� H[LVWLQJ� KDELWDW� SDWFKHV� E\� KDQG�VHHGLQJ�� $FFRUGLQJ� WR� WKH� 'UDIW� 5HFRYHU\� 3ODQ�� UHVWRUDWLRQ�HQKDQFHPHQW�SODQWLQJV� VKRXOG� LQFOXGH� QHFWDU�SURGXFLQJ� SODQW� VSHFLHV� ZLWK� RYHUODSSLQJ�IORZHULQJ� SHULRGV� WKDW� H[WHQG� WKURXJKRXW� WKH� W\SLFDO� VRXWKHUQ� &DOLIRUQLD�JURZLQJ� VHDVRQ�� � 6HHGV� RI� QDWLYH� SODQW� VSHFLHV� XVHG� LQ� HDFK�UHVWRUDWLRQ�HQKDQFHPHQW� SURMHFW� VKRXOG�EH� FROOHFWHG�ZLWKLQ� ILYH�PLOHV�RI� WKH�VLWH��RU�DV�FORVH�DV�SRVVLEOH�ZLWKLQ�WKH�VDPH�JHQHUDO�FOLPDWH�]RQH���7R�HQVXUH�WKDW� DGHTXDWH� VHHG� LV� DYDLODEOH�� VHHG�EXONLQJ� �JURZLQJ� VHHG� LQ� FXOWLYDWLRQ� WR�LQFUHDVH�WKH�DPRXQW�RI�VHHGV��RI�DQQXDOV��LQFOXGLQJ�SODQWDJR�DQG�QHFWDU�SODQWV��ZLOO�EH�QHFHVVDU\���7KLV�VHHG�EXONLQJ VKRXOG�EH�GRQH�DW�JURZLQJ�DUHDV�WKDW�FDQ�SURYLGH�UHSURGXFWLYH�LVRODWLRQ�IURP�UHODWHG�SODQWV�IURP�GLIIHUHQW�UHJLRQV���7KH�2WD\�503��&LW\�RI�&KXOD�9LVWD�DQG�&RXQW\�RI�6DQ�'LHJR�������FDOOV�IRU�WKH�FRQVWUXFWLRQ� RI� D� QDWLYH� SODQW� QXUVHU\� DQG�RU� ERWDQLF� JDUGHQ WR� EH� XVHG� IRU�SXEOLF� HGXFDWLRQ� DQG� UHVWRUDWLRQ�HQKDQFHPHQW� DFWLYLWLHV�� �7KLV� FRXOG�SURYLGH�DQ� DSSURSULDWH� SODFH� WR� DFFRPSOLVK� VHHG� EXONLQJ� IRU� 4&%� KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW�DFWLYLWLHV�LQ�WKH�2WD\�5DQFK�DUHD�
,Q� RUGHU� WR� VXSSRUW� D� GLYHUVH� DVVHPEODJH� RI� SRWHQWLDO� SROOLQDWRUV� DQG� QDWLYH�SODQW� VSHFLHV�� WKH� 5HFRYHU\� 3ODQ� FDOOV� IRU� DUHDV� RI� RSHQ� JURXQG� ZLWKLQ�DVVRFLDWHG�QDWLYH�SODQW�FRPPXQLWLHV�WR�EH�UHVWRUHG�WR�VXSSRUW�JURXQG�QHVWLQJ�EHHV�DQG�RWKHU�LQYHUWHEUDWHV���7KH�JRDO�RI�KDYLQJ�RSHQ�JURXQG�IRU�SROOLQDWRUV�
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LV�FRPSDWLEOH�ZLWK�4&%�UHVWRUDWLRQ�HQKDQFHPHQW�HIIRUWV�EHFDXVH�4&%�ODUYDO�IRRG�DQG�DGXOW�QHFWDU�SODQWV�UHTXLUH�RSHQ�JURXQG�IRU�VXFFHVVIXO�UHSURGXFWLRQ�DQG� ORQJ�WHUP� SHUVLVWHQFH�� � %UXVK� SLOHV�� VFDWWHUHG� VWLFNV�� EUDQFKHV� DQG� URFN�FREEOHV� FDQ� EH� EURXJKW� WR� WKH� UHVWRUDWLRQ�HQKDQFHPHQW� VLWH� WR� LQFUHDVH� WKH�DYDLODEOH� FRYHU� IRU� PDQ\� DQLPDOV�� DQG� ZLOO� SURYLGH� SRWHQWLDO� GLDSDXVH� DQG�SXSDWLRQ�VLWHV�IRU�4&%�
3HULRGLF�PDLQWHQDQFH�RI�UHVWRUDWLRQ�HQKDQFHPHQW�DUHDV�ZLOO�OLNHO\�EH�UHTXLUHG�DW�ORZ�OHYHOV�LQ�SHUSHWXLW\��$GDSWLYH�PDQDJHPHQW�VWUDWHJLHV�ZRXOG�EH�XVHG�WR�DGGUHVV�XQDQWLFLSDWHG�FLUFXPVWDQFHV��0DLQWHQDQFH�QHHGV�DUH�OLNHO\�WR�LQFOXGH�FRQWURO� RI� QRQ�QDWLYH� VSHFLHV� DQG� PHDVXUHV� WR� VORZ� RU� UHYHUVH� SODQW�FRPPXQLW\� VXFFHVVLRQ� �LQFUHDVHG� VKUXE� GHQVLW\���8QWLO� WKH�DSSURSULDWH�4&%�ODUYDO� IRRG� DQG� DGXOW� QHFWDU� SODQWV� DUH� IXOO\� HVWDEOLVKHG�� PRQLWRULQJ� DQG�FRQWURO� RI� DJJUHVVLYH� QDWLYH� VSHFLHV� PD\� EH� UHTXLUHG�� VR� WKDW� WKH\� GR� QRW�GRPLQDWH�WKH�YHJHWDWLRQ�DQG�H[FOXGH�4&%�IRRG�SODQWV�WKURXJK�FRPSHWLWLRQ�

��� ,PSOHPHQWDWLRQ
7KH�&LW\�RI�&KXOD�9LVWD�4&%�+DELWDW�5HVWRUDWLRQ�(QKDQFHPHQW�3URJUDP�ZLOO�SURYLGH����DFUHV�RI�4&%�KDELWDW���7KH�ILUVW�\HDU�RI�WKH�SURJUDP�ZLOO�EH�VROHO\�GHYRWHG� WR� HVWDEOLVKLQJ� WKH� SURJUDP�� FROOHFWLQJ� DQG� SURSRJDWLQJ� WKH� VHHG� RI�ODUYDO� KRVW� DQG� QHFWDU� UHVRXUFH� SODQWV�� DQG� GHWHUPLQLQJ� WKH� DUHDV� WR� EH�UHVWRUHG�HQKDQFHG�� �7KH� UHVWRUDWLRQ�HQKDQFHPHQW�ZLOO� EHJLQ� LQ� \HDU� WZR�DQG�HQG� LQ� DSSUR[LPDWHO\� \HDU� WHQ�� � $V� HDFK� DFUH� FRPSOHWHV� WKH� ILYH�\HDU��PRGHUDWH� DQG� KLJK� LQWHQVLW\�� RU� IRXU�\HDU� �ORZ�LQWHQVLW\�� UHVWRUDWLRQ��HQKDQFHPHQW�SURJUDP��LW�ZLOO�HQWHU�D�SURJUDP�RI�SHUSHWXDO�PDLQWHQDQFH�
$GGLWLRQDO� LQIRUPDWLRQ� DERXW� WKH� WLPLQJ� RI� WKH� 4&%� KDELWDW� UHVWRUDWLRQ��HQKDQFHPHQW� SURJUDP� DQG� WKH� UHODWLRQVKLS� RI� LPSDFWV� WR� UHVWRUDWLRQ��HQKDQFHPHQW�HIIRUWV�LV�FRQWDLQHG�LQ�$SSHQGL[�-�RI�WKLV�6XEDUHD�3ODQ�

��� )XQGLQJ
7KH�4&%�KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW�SURJUDP�ZLOO�EH�IXQGHG�WKURXJK�WKH�3UHVHUYH�0DQDJHPHQW�(QKDQFHPHQW�)XQG��30()���D�QRQ�ZDVWLQJ�HQGRZPHQW�SURJUDP���7KH�30()�SURJUDP�LV�DQWLFLSDWHG�RYHU�WLPH�WR�JHQHUDWH�D�SHUSHWXDO�DQQXDO� EXGJHW� RI� �������� WR� RYHU� � �������� ������ GROODUV��� DV� HQGRZPHQW�FRQWULEXWLRQV�DUH�PDGH�E\�WKH�&LW\�LQ�DVVRFLDWLRQ�ZLWK�FRQVWUXFWLRQ�RI�SXEOLF�LQIUDVWUXFWXUH� �UHIHU� WR� 6HFWLRQ� �������� IRU� D�PRUH� GHWDLOHG� GLVFXVVLRQ� RI� WKH�30()�� 3ULRULW\�IRU�30()�H[SHQGLWXUHV�ZLOO�EH�JLYHQ�ILUVW�WR�WKH�4&%�KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW�SURJUDP���,UUHVSHFWLYH�RI�IXQGLQJ�VRXUFHV�RU�DQ\WKLQJ�WR�WKH�FRQWUDU\��FRYHUDJH�IRU�WKH�4&%�LV�EDVHG�RQ�WKH�KDELWDW�FRQVHUYDWLRQ�DQG�3UHVHUYH� PDQDJHPHQW� SURYLGHG� WKURXJK� WKLV� 6XEDUHD� 3ODQ� DQG� ��� DFUHV� RI�4&%�UHVWRUDWLRQ�HQKDQFHPHQW�WKDW�FROOHFWLYHO\�FRPSULVH�WKH�&KXOD�9LVWD�4&%�SURJUDP�� � $GGLWLRQDO� LQIRUPDWLRQ� DERXW� WKH� IXQGLQJ� RI� WKH� 4&%� KDELWDW�
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UHVWRUDWLRQ�HQKDQFHPHQW�SURJUDP� LV�FRQWDLQHG� LQ�6HFWLRQ�����RI� WKLV�6XEDUHD�3ODQ�
����0RQLWRULQJ

&RQVLVWHQW� ZLWK� 86):6� )LYH�3RLQW� 3ROLF\� ���� )5� ������� DQG� WKH� 06&3�6XEUHJLRQDO� 3ODQ�� WKH� &LW\� ZLOO� PRQLWRU� WKH� HIIHFWLYHQHVV� RI� 4&%� KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW� HIIRUWV� DQG� ZLOO� FRQGXFW� OLPLWHG� DQQXDO� FHQVXV�PRQLWRULQJ�� � � &RPSOHWH� LQIRUPDWLRQ� DERXW� WKH� 4&%�PRQLWRULQJ� SURJUDP� LV�SURYLGHG�LQ�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ�
����� ,PSDFW�0LQLPL]DWLRQ
7KH�&LW\�KDV�XQGHUWDNHQ��RU�KDV�FRPPLWWHG�WR�XQGHUWDNH�XSRQ�LVVXDQFH�RI�7DNH�DXWKRULW\��D�QXPEHU�RI�PHDVXUHV� WR�PLQLPL]H�SRWHQWLDO� LPSDFWV� WR� WKH�4&%�� �7KH�'UDIW�5HFRYHU\�3ODQ� LGHQWLILHV� FDUERQ� GLR[LGH� DV� D� SRWHQWLDO� WKUHDW� WR�4&%� UHODWLYH� WR� SODQW� DQG� LQVHFW�GHYHORSPHQW� DV� ZHOO� DV� JOREDO� FOLPDWH� FKDQJH�� � 7KH� &LW\� DGRSWHG� D� &DUERQ� 'LR[LGH�5HGXFWLRQ�3ODQ�RQ�1RYHPEHU����� ������ �7KLV�SODQ� LQFOXGHV� D�QXPEHU�RI� FRPSOHWHG�RU�RQJRLQJ� PHDVXUHV�� VXFK� DV� SXUFKDVH� RI� DOWHUQDWLYH� IXHO� YHKLFOHV�� JUHHQ� SRZHU� SXEOLF�HGXFDWLRQ�SURJUDP��WUDIILF�VLJQDO�DQG�V\VWHP�XSJUDGHV��DQG�PXQLFLSDO�EXLOGLQJ�XSJUDGHV�DQG�WULS�UHGXFWLRQ�
6XEVHTXHQW� WR�FRQGLWLRQDO�DGRSWLRQ RI� WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�E\�WKH�&LW\�&RXQFLO� LQ�2FWREHU� ������ WKH�&LW\� LPPHGLDWHO\� LQLWLDWHG� SUHSDUDWLRQ� DQG� SURFHVVLQJ� RI�DPHQGPHQWV�WR�WKH�&LW\¶V�*UDGLQJ�2UGLQDQFH�IRU�06&3�LPSOHPHQWDWLRQ���7KH�RUGLQDQFH�DPHQGPHQWV� LQFOXGH� UHJXODWLRQV� RQ� FOHDULQJ� DQG� JUXEELQJ� RI� 6HQVLWLYH� %LRORJLFDO�5HVRXUFHV�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ���6SHFLILFDOO\��LPSDFWV� DVVRFLDWHG� ZLWK� 3ODQQHG� DQG� )XWXUH� )DFLOLWLHV� ZLWKLQ� WKH� 3UHVHUYH� DQG� RWKHU�GHYHORSPHQW� RXWVLGH� RI� WKH� 3UHVHUYH� ZLOO� EH PLQLPL]HG� DFFRUGLQJ� WR� WKH� PHDVXUHV�GHVFULEHG�EHORZ��

������� ,QIUDVWUXFWXUH�LQ�WKH�3UHVHUYH
3ODQQHG�DQG�)XWXUH�)DFLOLWLHV�ZLWKLQ�WKH�3UHVHUYH�ZLOO�EH�VXEMHFW�WR�WKH�)DFLOLWLHV�6LWLQJ�&ULWHULD�FRQWDLQHG� LQ�6HFWLRQ���������RI� WKLV�6XEDUHD�3ODQ��DQG� WR� VSHFLILF�4&%� LPSDFW� DYRLGDQFH� DQG�PLQLPL]DWLRQ�PHDVXUHV� IRXQG� LQ� 6HFWLRQ� �������� RI�WKLV� 6XEDUHD� 3ODQ�� � ,PSDFWV� WR� 4&%� KDELWDW� LQ� WKH� 3UHVHUYH� ZLOO� EH�PLQLPL]HG�ZKLOH�DOORZLQJ�IRU�FRQVWUXFWLRQ�RI�3ODQQHG�DQG�)XWXUH�)DFLOLWLHV�DV�SURYLGHG�IRU�LQ�WKLV�6XEDUHD�3ODQ���7R�WKH�H[WHQW�SUDFWLFDEOH�DV�GHWHUPLQHG�E\�WKH�&LW\��LPSDFWV�WR�RFFXSLHG� 4&%� KDELWDW� ZLOO� EH� DYRLGHG� GXULQJ� WKH� SODQQLQJ�� GHVLJQ� DQG�FRQVWUXFWLRQ� RI� 3ODQQHG� DQG�RU� )XWXUH� )DFLOLWLHV�� � 7KH� SK\VLFDO� DQG� HQJLQHHULQJ�UHTXLUHPHQWV�RI�QHZ�URDGV�DQG�LQIUDVWUXFWXUH�VKDOO�EH�FRQVLGHUHG�GXULQJ�WKH�VLWLQJ�SURFHGXUH�� �5RDG�DQG�RU� ULJKW�RI�ZD\�ZLGWK�PD\�EH�QDUURZHG� IURP� WKH�H[LVWLQJ�&LW\� GHVLJQ� DQG� HQJLQHHULQJ� VWDQGDUGV� ZKHUH� QHFHVVDU\� WR� DYRLG� LPSDFWV� WR�RFFXSLHG�4&%�KDELWDW��WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH���
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$OWKRXJK� VLWLQJ� IDFLOLWLHV� DORQJ� H[LVWLQJ� GLUW� URDGZD\V� RU� GLVWXUEHG� DUHDV� LV�W\SLFDOO\� FRQVLGHUHG� SUHIHUDEOH� WR� VLWLQJ� LQ� YHJHWDWHG� DUHDV�� WKH� HGJHV� RI� VXFK�DUHDV�DUH� IUHTXHQWO\� WKH� ORFDWLRQV�RI�4&%�REVHUYDWLRQV�� �7R�WKH�H[WHQW� WKDW�VXFK�DUHDV� LQ� D� JLYHQ� SURMHFW� IRRWSULQW� DUH� GHPRQVWUDWHG� WR� EH� RFFXSLHG� E\� 4&%��DYRLGDQFH�RI�4&%�ZLOO�EH�SULRULWL]HG�RYHU�DYRLGDQFH�RI�YHJHWDWLRQ�QRW�RFFXSLHG�E\� WKH�4&%�RU�RWKHU�&RYHUHG�6SHFLHV��7KH�SULRULWL]DWLRQ�IRU�DYRLGDQFH�RI�4&%�YHUVXV�RWKHU�&RYHUHG�6SHFLHV�ZLOO�EH�GHWHUPLQHG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�:LOGOLIH�$JHQFLHV�RQ�D�SURMHFW�VSHFLILF�EDVLV�� �8QRFFXSLHG��EXW�SRWHQWLDOO\�VXLWDEOH��4&%�KDELWDW� VKRXOG� DOVR� EH� DYRLGHG� LI� SRVVLEOH�� DUHDV� ZLWK� KLJKHU� OLNHOLKRRG� RI�VXSSRUWLQJ�4&%�UHSUHVHQW�D�KLJKHU�SULRULW\�IRU�DYRLGDQFH� ,I�JUDGLQJ�PXVW�RFFXU�LQ� DUHDV� ZLWKLQ� RU� DGMDFHQW� WR� RFFXSLHG� KDELWDW�� D� QXPEHU� RI� PLQLPL]DWLRQ�PHDVXUHV�ZLOO�DSSO\�
������� 'HYHORSPHQW�3URMHFWV
1R� GHYHORSPHQW� SURMHFWV� RXWVLGH� WKH� 3UHVHUYH� ZLOO� EH� VXEMHFW� WR� DYRLGDQFH�UHTXLUHPHQWV�� � 7KRVH� GHYHORSPHQW SURMHFWV� JUDGLQJ� LQ� 1RQ�3UHVHUYH� +DELWDW�&DWHJRU\� $� DUHDV� DIWHU� ����� ZLOO�� KRZHYHU�� EH� UHTXLUHG� WR� FRPSO\� ZLWK�FRQVWUXFWLRQ� PRQLWRULQJ� PHDVXUHV� VSHFLILHG� LQ� 6HFWLRQ� ��������� QR� VXFK�UHTXLUHPHQWV�ZLOO�DSSO\�WR�RWKHU�GHYHORSPHQW�DUHDV�
$V� D� PHDQV� RI� UHGXFLQJ� LPSDFWV� WR� SRWHQWLDO� 4&%� KDELWDW� DQG� RWKHU� VHQVLWLYH�KDELWDWV�IURP�GHYHORSPHQW�DOORZHG�E\�WKH�6XEDUHD�3ODQ��WKH�&LW\�ZLOO�FRQWLQXH�LWV�SUDFWLFH� RI� UHTXLULQJ� VRLO�� VHHG� DQG� SODQW� VDOYDJH� RQ� D� SURMHFW�E\�SURMHFW� EDVLV��6HFWLRQ� ������ RI� WKLV� 6XEDUHD� 3ODQ�� 3URMHFW� UHYLHZ� DQG� &(4$� DQDO\VLV� ZLOO�LGHQWLI\�DSSURSULDWH�VDOYDJH�RSSRUWXQLWLHV���0LWLJDWLRQ�PHDVXUHV�DQG�FRQGLWLRQV�RI�SURMHFW�DSSURYDO�ZRXOG�VSHFLI\�WKH�VRLOV��VHHG�DQG�SODQW�PDWHULDO� WR�EH�VDOYDJHG��LGHQWLI\�WKH�SURFHGXUHV�IRU�VDOYDJH��DQG�VSHFLI\�ORFDWLRQV�DQG�WLPH�IUDPHV�IRU�XVH�RI�PDWHULDO��DV�DSSURSULDWH�

����� 5DWLRQDOH�IRU�,GHQWLI\LQJ�WKH�6SHFLHV�DV�&RYHUHG
7KH� FRQVHUYDWLRQ�� UHVWRUDWLRQ�HQKDQFHPHQW� DQG�PDQDJHPHQW� SURJUDP� SURSRVHG� IRU� WKH�4&%� LQ� WKH� &LW\¶V� 6XEDUHD� SURYLGHV� DQ� H[WUDRUGLQDU\� ELRORJLFDO� EHQHILW� WR� WKH� VSHFLHV�ZKHQ�ZHLJKHG�DJDLQVW�DQWLFLSDWHG�LPSDFWV��$V�GHVFULEHG�DERYH��WKHUH�LV�PLQLPDO�SRWHQWLDO�IRU�4&%� WR�RFFXU� LQ� VLJQLILFDQW�QXPEHUV� LQ� WKH�&KXOD�9LVWD�6XEDUHD LQ� WKH� DEVHQFH�RI�KDELWDW� UHVWRUDWLRQ�HQKDQFHPHQW� HIIRUWV�� ,Q� IDFW�� LW� LV� DQWLFLSDWHG� WKDW� ZLWKRXW� HIIHFWLYH�PDQDJHPHQW�� HVSHFLDOO\� ZHHG� FRQWURO�� KDELWDW� TXDOLW\� DQG� WKH� SRWHQWLDO� IRU� ORQJ�WHUP�SHUVLVWHQFH�RI�WKH�4&%�LQ�WKH�&LW\�ZLOO�FRQWLQXH�WR�GHFOLQH���$Q\�LPSDFWV�DVVRFLDWHG�ZLWK�GHYHORSPHQW� ZLWKLQ� WKH� &LW\� DUH� WKHUHIRUH DQWLFLSDWHG� WR� EH� PLQLPDO�� &RQYHUVHO\�� WKH�FRQVHUYDWLRQ�DQG�WKH�4&%�UHVWRUDWLRQ�HQKDQFHPHQW�SURJUDP�SURSRVHG�WR�EH�LPSOHPHQWHG�WKURXJK� WKLV� 6XEDUHD� 3ODQ� LV� DQWLFLSDWHG� WR� FUHDWH� H[WUDRUGLQDU\� EHQHILW� WR� WKH� 4&%�UHFRYHU\�SURJUDP��
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7KH� &LW\� LV� SURSRVLQJ� WR� SURYLGH� IRU� WKH� ORQJ�WHUP� FRQVHUYDWLRQ� DQG� UHFRYHU\� RI� WKH�VSHFLHV� E\� LPSOHPHQWLQJ� WKH� DFWLRQV� VSHFLILHG� LQ� WKLV� 6XEDUHD� 3ODQ�� DQG� VXPPDUL]HG�EHORZ���7KHVH�DFWLRQV�DUH�FRQVLVWHQW�ZLWK�WKH�'UDIW�4&%�5HFRYHU\�3ODQ��
�� 3URWHFWLRQ� RI� WKH� DUHD� ZLWKLQ� WKH� FULWLFDO� KDELWDW� GHVLJQDWLRQ�� DV� ZHOO� DV� VLJQLILFDQW�FRQVHUYDWLRQ� RXWVLGH� RI�� EXW� FRQQHFWHG� WR�� FULWLFDO� KDELWDW�� ZKLFK�ZLOO� DOVR� HQKDQFH�ORQJ�WHUP�FRQVHUYDWLRQ�RI�4&%��
�� 3UHVHUYDWLRQ�RI���RI�WKH���GRFXPHQWHG�4&%�ORFDWLRQV�LQ�WKH�&LW\�
�� 0DLQWHQDQFH�RI D�SRWHQWLDO�ODQGVFDSH�OLQNDJH�DORQJ�WKH�ZHVWHUQ�HGJH�RI�/RZHU�2WD\�/DNH��SHU�3ULRULW\���5HFRPPHQGDWLRQ���������RI�WKH�5HFRYHU\�3ODQ��
�� 0DLQWHQDQFH� RI� FRQQHFWLYLW\� WKURXJK� WKH� QRUWKHDVWHUQ� SRUWLRQ� RI� WKH� &LW\� IURP�6'1:5� WR� 2WD\� /DNHV�� SHU� 3ULRULW\� �� 5HFRPPHQGDWLRQ� �������� RI� WKH� 5HFRYHU\�3ODQ��
�� 0LQLPL]DWLRQ�RI�LPSDFWV�UHVXOWLQJ�IURP�3ODQQHG�DQG�)XWXUH�)DFLOLWLHV�LQ�WKH�3UHVHUYH���DQG�IURP�SULYDWH�GHYHORSPHQW�SURMHFWV�DGMDFHQW�WR�WKH�3UHVHUYH��LQFOXGLQJ�PRQLWRULQJ�DQG�VDOYDJH�RI�KDELWDW�FRQVWLWXHQWV���
�� 5H�HVWDEOLVKPHQW� RI� YLDEOH� KDELWDW� WKDW� PDLQWDLQV� FRQQHFWLYLW\� ZLWK� H[LVWLQJ�SRSXODWLRQV��SHU�3ULRULW\���5HFRPPHQGDWLRQ���������RI�WKH�5HFRYHU\�3ODQ��DQG�
�� 0DQDJHPHQW�RI�3UHVHUYH�DUHDV�IRU�WKH�4&%�DQG�RWKHU�&RYHUHG�6SHFLHV�
7KURXJK� LPSOHPHQWDWLRQ� RI� WKH� 6XEDUHD� 3ODQ�� VHYHQ� RI� WKH� HLJKW� 4&%� REVHUYDWLRQ�ORFDWLRQV�LQ�WKH�6XEDUHD�ZLOO�EH�FRQVHUYHG��$OO�HLJKW�NQRZQ�ORFDWLRQV�RI�4&%�ZLWKLQ�WKH�6XEDUHD� ZHUH� VLQJOH� LQGLYLGXDO� VLJKWLQJV�� � 1RQH� RI� WKH� HLJKW� ORFDWLRQV� DUH� FRQVLGHUHG�FULWLFDO� SRSXODWLRQV�� WKXV�� QR� FULWLFDO� SRSXODWLRQV� RI� 4&%� ZLOO� EH� LPSDFWHG� E\� 7DNH�$XWKRUL]DWLRQ���7KH�VHYHQ�FRQVHUYHG�NQRZQ�4&%�ORFDWLRQV�DUH�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�3UHVHUYH���3ODQQHG�)DFLOLWLHV�WKDW�PXVW�FURVV�WKH�3UHVHUYH�DUH�ORFDWHG�WR�DYRLG�LPSDFWV�WR�DOO�VHYHQ�NQRZQ�4&%�ORFDWLRQV��VHH�)LJXUH��������,Q�DGGLWLRQ��DOO�3ODQQHG�DQG�)XWXUH�)DFLOLWLHV�ZLWKLQ�WKH�3UHVHUYH�ZLOO�EH�UHTXLUHG�WR�FRQGXFW�4&%�VXUYH\V�EDVHG�RQ�WKH�PRVW�UHFHQW� SURWRFROV� DGRSWHG� E\� WKH� :LOGOLIH� $JHQFLHV� DQG� GHPRQVWUDWH� LPSDFW�DYRLGDQFH�PLQLPL]DWLRQ�DV�GHVFULEHG LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�
3XUVXDQW� WR� WKH� 6XEDUHD� 3ODQ�� RYHUDOO�� ����� DFUHV� RI� SRWHQWLDO� 4&%� KDELWDW� ZLOO� EH�SURWHFWHG� IRU� HDFK� RQH� DFUH� RI� SRWHQWLDO� 4&%� KDELWDW� LPSDFWHG�� � ,PSDFWV� DUH�SUHGRPLQDQWO\�LQ�DUHDV�LQ�&DWHJRU\�%�DQG�&��ZKLOH�FRQVHUYDWLRQ�SUHGRPLQDQWO\�RFFXUV�LQ�&DWHJRULHV�$�DQG�%���)RU�&DWHJRU\�$�KDELWDW��WKDW�ZLWK�WKH�KLJKHVW�OLNHOLKRRG�WR�VXSSRUW�4&%��WKH�UDWLR�RI�KDELWDW�SUHVHUYHG�WR�LPSDFWHG�LV����������
$UHDV�LGHQWLILHG�IRU�SUHVHUYDWLRQ�DUH�DOVR�LQ�SUR[LPLW\�WR�3UHVHUYH�DUHDV��LQFOXGLQJ�WKRVH�RI� RWKHU� KLJK�SRWHQWLDO� UHVWRUDWLRQ�HQKDQFHPHQW�� XQGHU� WKH� FRQWURO� RI� RWKHUV�� LQFOXGLQJ�WKH�86):6��&LW\� RI� 6DQ�'LHJR��&RXQW\� RI� 6DQ�'LHJR�� DQG�2WD\�:DWHU�'LVWULFW�� � 7KH�
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HIIRUWV� SURSRVHG� E\� WKLV� 6XEDUHD� 3ODQ� FRXOG� WKHUHIRUH� RIIHU� D� VSULQJERDUG� IRU� HIIRUWV�GLUHFWHG�E\�WKHVH�PXOWLSOH�MXULVGLFWLRQV�DW�UHFRYHU\�RI�WKH�4&%��SURYLGLQJ�D�VXEVWDQWLDOO\�LQFUHDVHG� EHQHILW�� � 5HJDUGOHVV� RI� DQ\� SRWHQWLDO� IXWXUH� HIIRUWV� E\� RWKHUV�� WKH� &LW\� LV�SURSRVLQJ� D� VXLWH� RI� DFWLRQV� GHVLJQHG� WR� HIIHFWLYHO\� LPSOHPHQW� WKH� SRUWLRQ� RI� WKH�5HFRYHU\�3ODQ�UHOHYDQW�WR�LWV�MXULVGLFWLRQ���
,Q�DGGLWLRQ� WR� WKH�FRQVHUYDWLRQ�RI�D�PDMRULW\�RI� WKH�KDELWDW� LQ� WKH�&LW\�ZLWK�SRWHQWLDO� WR�VXSSRUW�4&%��WKH�&LW\�SURSRVHV�D�UHVWRUDWLRQ�HQKDQFHPHQW�SURJUDP�GHVLJQHG�WR�UHVXOW�LQ�DGGLWLRQDO� KLJK�TXDOLW\� 4&%� EUHHGLQJ� DQG� GLVSHUVDO� KDELWDW�� � 6XFK� DFWLYLWLHV� ZRXOG� EH�GLUHFWHG�WR�DUHDV�WKDW�SURYLGH�IRU�ORQJ�WHUP�YLDELOLW\�RI�WKH�VSHFLHV�WKURXJK�FRQQHFWLYLW\�ZLWK� DQG� EHWZHHQ� H[LVWLQJ� SRSXODWLRQV�� � %RWK� KDELWDW� FRQYH\DQFH� DQG�UHVWRUDWLRQ�HQKDQFHPHQW RI� SRWHQWLDO� 4&%� KDELWDW� ZRXOG� RFFXU� LQ� DGYDQFH� RI� RU�VLPXOWDQHRXV�ZLWK�DQWLFLSDWHG�LPSDFWV�WR�&DWHJRU\�$�SRWHQWLDO�4&%�KDELWDW��DQG�DOO�4&%�HQKDQFHPHQW�UHVWRUDWLRQ�ZLOO�EH�PDQDJHG�WKURXJK�WKH�&KXOD�9LVWD�PDQDJHPHQW�SURJUDP�GHVFULEHG�LQ�6HFWLRQV���������DQG�����RI�WKLV�6XEDUHD�3ODQ��
7KURXJK� FRQVHUYDWLRQ�� DYRLGDQFH� DQG� PLQLPL]DWLRQ� DQG� WKH� HQKDQFHPHQW�UHVWRUDWLRQ�SURJUDP�� LQ� FRPSDULVRQ� ZLWK� WKH� PLQLPDO� DQWLFLSDWHG� SRWHQWLDO� LPSDFWV� WR� 4&%�� WKLV�6XEDUHD�3ODQ�SURYLGHV�DQ�H[WUDRUGLQDU\�QHW�ELRORJLFDO�EHQHILW�� FRQWULEXWLQJ� WR� WKH� ORQJ�WHUP�SHUVLVWHQFH�DQG�UHFRYHU\�RI�WKH�VXEVSHFLHV�
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��� 68%$5($�3/$1�,03/(0(17$7,21�$1'�35(6(59(�$66(0%/<
7KH &KXOD�9LVWD�6XEDUHD� WKH�DUHD�IRU�ZKLFK�7DNH�$XWKRUL]DWLRQ�ZLOO�EH�JUDQWHG��FRQVLVWV�RI�WKH�WHUULWRU\� ORFDWHG� ZLWKLQ� WKH &LW\¶V� MXULVGLFWLRQDO� ERXQGDULHV�� DQG� DV� VXFK�PD\� EH� DGMXVWHG� IRU�DQQH[DWLRQV� IURP� WLPH� WR� WLPH� 6XEDUHD� 3ODQ� 7DNH� $XWKRUL]DWLRQ� ZLOO� EH� LVVXHG� IRU� LPSDFWV�DVVRFLDWHG� ZLWK� GHYHORSPHQW� WKDW� ZLOO� WDNH� SODFH� ZLWKLQ� WKH� &LW\¶V� LQFRUSRUDWHG� ERXQGDULHV���7DNH�$XWKRUL]DWLRQ�IRU�DUHDV�DQQH[HG�LQWR�WKH�&LW\�IURP�WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHDZLOO�WUDQVIHU�WR�WKH�6XEDUHD��&LW\��WKURXJK�IXWXUH�06&3�$QQH[DWLRQ�$JUHHPHQW�V��DQG�ZLOO�H[LVW�LQGHSHQGHQWO\�XQGHU�WKH�&KXOD�9LVWD�6XEDUHD 3ODQ��UHIHU�WR�6HFWLRQ�������RI WKLV�6XEDUHD�3ODQ��
7KH�&LW\�ZLOO� HQWHU� LQWR� DQ� ,PSOHPHQWLQJ�$JUHHPHQW� �,$��ZLWK� WKH�:LOGOLIH�$JHQFLHV� IRU� WKLV�6XEDUHD�3ODQ���7KH�,$�ZLOO�EH�WKH�FRQWUDFW�EHWZHHQ�WKH�&LW\�DQG�WKH�:LOGOLIH�$JHQFLHV�UHJDUGLQJ�WKHLU� LQGLYLGXDO� DQG� FROOHFWLYH� UROHV� LQ� LPSOHPHQWLQJ� WKH� &LW\� RI� &KXOD� 9LVWD�06&3� 6XEDUHD�3ODQ���7KH�,$�ZLOO�HQVXUH�WKDW�WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�ZLOO�EH�LPSOHPHQWHG�RYHU�WKH�QH[W�ILIW\�\HDUV�DQG�WKDW�)HGHUDO�DQG�6WDWH�7DNH�$XWKRUL]DWLRQV�ZLOO�EH�LQ�HIIHFW�IRU�WKH�VDPH�WLPH�SHULRG��VXEMHFW�WR�WKH�WHUPV�RI�WKH�,$�
��� 3UHVHUYH�$VVHPEO\
7KH� 3UHVHUYH� ZLOO� EH� DVVHPEOHG� SULPDULO\� WKURXJK� WKH� GHYHORSPHQW� HQWLWOHPHQW� SURFHVV���$FTXLVLWLRQ�RI�FRQVHUYDWLRQ�ODQGV�ZLWK�SXEOLF�IXQGV�ZLOO�QRW�EH�QHFHVVDU\�RU�UHTXLUHG�LQ�RUGHU�WR�DVVHPEOH�WKH�3UHVHUYH���$OWKRXJK�QRW�UHTXLUHG��D�VPDOO�SRUWLRQ�RI�WKH�3UHVHUYH��XS�WR�����DFUHV��KDV�EHHQ�LGHQWLILHG�IRU�SRVVLEOH�DFTXLVLWLRQ�E\�WKH�&LW\���/DQG�GHVLJQDWHG�IRU�SRWHQWLDO�DFTXLVLWLRQ�LV� ORFDWHG� LQ� WKH� 2WD\� 5LYHU� 9DOOH\�� ZHVW� RI� +HULWDJH� 5RDG�� DQG� LQ� WKH� SODQQHG� 3UHVHUYH�� � ,W�LQFOXGHV�VPDOOHU�SDUFHOV��ZKLFK�DUH�WDUJHWHG�IRU���������SUHVHUYDWLRQ��)LJXUH��������$FTXLVLWLRQ�PD\�EH�SXUVXHG�LI�HQWLWOHPHQWV�DUH�QRW�VRXJKW�IRU�WKHVH�SURSHUWLHV�RU�PD\�EH�SXUVXHG�LQ�RUGHU�WR�UHDFK�FRQVHUYDWLRQ�OHYHOV�DERYH�WKH�UHTXLUHG������7KH�WRWDO�ODQG�HVWLPDWHG�WR�EH�FRQVHUYHG�WKURXJK�LPSOHPHQWDWLRQ�RI�WKLV�6XEDUHD�3ODQ�LV�VKRZQ�RQ� 7DEOH� ����� � $V� WKH� 6XEDUHD� 3ODQ� LV� LPSOHPHQWHG�� FRQVHUYDWLRQ�ZLOO� RFFXU� ERWK�ZLWKLQ� DQG�RXWVLGH�WKH�&LW\���/DQG�FRQVHUYHG�ZLWKLQ�WKH�&LW\�ZLOO�EH�FRQYH\HG�LQWR�WKH�3UHVHUYH���$OO�ODQG�EHLQJ�FRQYH\HG�ZLOO�EH�DFFRPSDQLHG�E\�D�FRQVHUYDWLRQ�HDVHPHQW�RU�RWKHU�PHFKDQLVP�DSSURYHG�E\� WKH�:LOGOLIH� $JHQFLHV� DV� EHLQJ� VXIILFLHQW� WR� LQVXUH� WKDW� ODQGV� DUH� SURWHFWHG� LQ� SHUSHWXLW\������&RQVHUYDWLRQ�RXWVLGH� WKH�&LW\�ZLOO�RFFXU�ZLWKLQ� WKH�&RXQW\�RI�6DQ�'LHJR�6XEDUHD�3ODQ�06&3��6RXWK�&RXQW\�6HJPHQW��DQG�ZLOO�EH�FRQVHUYHG�LQ�DFFRUGDQFH�ZLWK�WKH�FRQVHUYDWLRQ�PHFKDQLVPV�LGHQWLILHG�LQ�WKH�&RXQW\�6XEDUHD�3ODQ�
)RU�GHYHORSPHQW�SURMHFWV�UHTXLULQJ�VXEGLYLVLRQ�DSSURYDO��ODQG�ZLOO�EH�RIIHUHG�IRU�FRQYH\DQFH�RU�GHGLFDWLRQ� WR� WKH� 3UHVHUYH� FRQFXUUHQW� ZLWK� &LW\� DSSURYDO� RI� D� ILQDO� PDS� RU� SDUFHO� PDS�� � )RU�GHYHORSPHQW� SURMHFWV� UHTXLULQJ� D� UH]RQLQJ�� 63$� 3ODQ� RU� 3UHFLVH� 3ODQ� DSSURYDO�� WKH� SURMHFW�SURSRQHQW� PD\� FKRRVH� WR� RIIHU� ODQG� IRU� GHGLFDWLRQ� VLPXOWDQHRXVO\� ZLWK� &LW\� DSSURYDO� RI� D�WHQWDWLYH�PDS�LQ�RUGHU�WR�REWDLQ�HDUOLHU�WKLUG�SDUW\�EHQHILFLDU\�VWDWXV���)RU�GHYHORSPHQW�SURMHFWV�UHTXLULQJ�RQO\�LVVXDQFH�RI�D�JUDGLQJ�SHUPLW��ODQG�PXVW�EH�RIIHUHG�IRU�FRQYH\DQFH�RU�GHGLFDWLRQ�WR�WKH�3UHVHUYH�SULRU�WR�LVVXDQFH�RI�D�JUDGLQJ�SHUPLW�
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7DNH�ZLOO� EH� H[WHQGHG� WR�&RYHUHG� 3URMHFWV� DV� SDUW� RI� WKH� ODQG� GHYHORSPHQW� DSSURYDO� SURFHVV��&RYHUHG�3URMHFWV�ZLOO�GHGLFDWH�FRQVHUYDWLRQ�ODQG�DV�GHYHORSPHQW�RFFXUV�SXUVXDQW� WR� LQGLYLGXDO�SURMHFW� DSSURYDOV� DQG� VLPXOWDQHRXVO\�ZLWK� LVVXDQFH� RI� ILQDO�PDS� DV� UHTXLUHG� E\� WHQWDWLYH�PDS�FRQGLWLRQV� RU� ZLWK� LVVXDQFH� RI� D� JUDGLQJ� SHUPLW�� ZKLFKHYHU� LV� DSSOLFDEOH�� � :KHQ� 7DNH� LV�H[WHQGHG��SURMHFWV�ZLOO�EH�FRQGLWLRQHG�WR�PDLQWDLQ�KDELWDW�YDOXHV�LQ�FRQVHUYDWLRQ�DUHDV�XQWLO�VXFK�FRQVHUYDWLRQ�DUHDV�DUH�GHGLFDWHG�DQG�DFFHSWHG�LQWR�WKH�3UHVHUYH��� ,I�QRW�VSHFLILFDOO\�VHW�IRUWK�LQ�&RYHUHG� 3URMHFW� DSSURYDOV�� D� FRQYH\DQFH� UDWLR� ZLOO� EH� DSSOLHG� WR� HQVXUH� WKDW� RSHQ� VSDFH�GHGLFDWLRQ�LV�SURSRUWLRQDWH�WR�GHYHORSPHQW���7KH�FRQYH\DQFH�UDWLR�ZLOO�EH�FDOFXODWHG�DV�IROORZV�
x 'HWHUPLQH�WRWDO�DFUHV�WR�EH�GHYHORSHG�
x 'HWHUPLQH�WRWDO�DFUHV�UHTXLUHG�IRU�KDELWDW�FRQVHUYDWLRQ�
x &DOFXODWH�UHODWLYH�SHUFHQWDJH�RI�KDELWDW�FRQVHUYDWLRQ�DFUHV�WR�GHYHORSPHQW��DQG
x 'HILQH� D� FRQYH\DQFH� UDWLR� WKDW�PDLQWDLQV� WKH� UHODWLYH�SHUFHQWDJH RI�KDELWDW� FRQVHUYDWLRQ� WR�GHYHORSPHQW�
:KHQ�7DNH� LV� DXWKRUL]HG� WKURXJK�+/,7�3HUPLWV�� SURMHFWV�ZLOO�PLWLJDWH� LPSDFWV� LQ� DFFRUGDQFH�ZLWK� WKH� +/,7� 2UGLQDQFH�� WKXV� DGGLQJ� FRQVHUYDWLRQ�� � 7R� HQVXUH� FRPSOHWH� DVVHPEO\� RI� WKH�3UHVHUYH�DV�SODQQHG�E\�WKLV�6XEDUHD�3ODQ��WKH�&LW\�ZLOO�HQFRXUDJH�DOO�PLWLJDWLRQ�WR�EH�FRQGXFWHG�ZLWKLQ� WKH� 3UHVHUYH� DQG�ZLOO� GLVFRXUDJH� SXUFKDVH� RI� ODQG� IRU�PLWLJDWLRQ� RXWVLGH� WKH� 3UHVHUYH���8VH� RI� FRQVHUYDWLRQ� EDQNV� DSSURYHG� E\� WKH�:LOGOLIH� $JHQFLHV� ZLWKLQ� WKH�&KXOD� 9LVWD�06&3�3ODQQLQJ� $UHD ERXQGDULHV� LV� FRQVLGHUHG� DQ� DFFHSWDEOH� PLWLJDWLRQ� PHWKRG� DV� ZHOO� DV� GLUHFW�SXUFKDVH�RI�ODQG�ZLWKLQ�WKH�3UHVHUYH������ �����&RQVHUYDWLRQ�$UHDV���&RYHUHG�3URMHFWV

7KH� PDMRULW\� RI� WKH� 3UHVHUYH� FRQVLVWV� RI� KDUG�OLQH� DUHDV� GHVLJQDWHG� IRU� �����FRQVHUYDWLRQ� 7KHVH������&RQVHUYDWLRQ�$UHDV�DUH�HLWKHU�DOUHDG\�LQ�SXEOLF�RZQHUVKLS�RU�ZLOO�EH�GHGLFDWHG�LQWR�3UHVHUYH�DV�SDUW�RI�WKH�GHYHORSPHQW�DSSURYDO�SURFHVV�IRU�&RYHUHG�3URMHFWV�� �3UHVHUYH�ERXQGDULHV� IRU�&RYHUHG�3URMHFWV�KDYH�EHHQ�HVWDEOLVKHG�RQ�D�SURMHFW�E\�SURMHFW� EDVLV� DIWHU� HYDOXDWLRQ� RI� KDELWDW� DQG� VSHFLHV� GDWD� FROOHFWHG� DQG�RU� VXUYH\V�FRQGXFWHG�DV�SDUW�RI�SURMHFW�HQWLWOHPHQW�SURFHVVLQJ��HYDOXDWLRQ�E\�WKH�:LOGOLIH�$JHQFLHV��DQG� FRQVLGHUDWLRQ� RI� KRZ� VXFK� PLWLJDWLRQ� FRXOG� EHVW� FRQWULEXWH� WR� WKH� RYHUDOO� 06&3�VXEUHJLRQDO�SODQQLQJ�HIIRUW���
7KH�&RYHUHG�3URMHFWV��)LJXUH������KDYH�LGHQWLILHG�SUHVHUYDWLRQ�DUHDV�WKDW�FRPSULVH�PDMRU�VHJPHQWV� RI� WKH� 3UHVHUYH�� FRQVLVWHQW� ZLWK� WKH� JRDOV� DQG� REMHFWLYHV� RI� WKH� 06&3�6XEUHJLRQDO� 3ODQ�� � 7KH� 3UHVHUYH� DUHDV� IRU� WKHVH� SURMHFWV� KDYH� EHHQ� LQFRUSRUDWHG� LQWR�DGRSWHG� SURMHFW� SODQV� DQG� HQWLWOHPHQWV� DQG� KDYH� EHHQ� PDGH� FRQGLWLRQV� RI� LQGLYLGXDO�SURMHFW� DSSURYDOV�� �6SHFLILF�SURMHFW� FRQGLWLRQV� IRU� FRYHUDJH� DUH� HQXPHUDWHG� LQ� WKH�&LW\�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW�3ODQ�� 6HFWLRQ� ����� DQG� WKH�2WD\�5DQFK�3ODQQLQJ� &RPSRQHQW� )UDPHZRUN� 0DQDJHPHQW� 3ODQ� �503�� DQG� 503��� GLVFXVVHG� LQ�6HFWLRQ�������
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&RYHUHG�3URMHFWV�FRQWDLQ�DUHDV�GHOLQHDWHG�IRU�GHYHORSPHQW�DQG������FRQVHUYDWLRQ���7KH�'HYHORSPHQW�$UHDV�RI�&RYHUHG�3URMHFWV�ZLOO�QRW�EH�VXEMHFW�WR WKH�+/,7�2UGLQDQFH�RU�DQ\�RWKHU� DGGLWLRQDO� PLWLJDWLRQ� RU� KDELWDW� SUHVHUYDWLRQ� UHTXLUHPHQWV� EH\RQG� WKRVH�LQFRUSRUDWHG�LQWR�LQGLYLGXDO�SURMHFW�DSSURYDOV�DQG�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ���$Q\XVHV�LQ�WKH������&RQVHUYDWLRQ�$UHDV�RI�&RYHUHG�3URMHFWV�ZLOO�EH�FRQVLVWHQW�ZLWK�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ�DQG�SXUVXDQW�WR�WKH�+/,7�2UGLQDQFH�7DEOH�����LGHQWLILHV�WKH�&KXOD�9LVWD�&RYHUHG�3URMHFWV��
7DEOH����� &RYHUHG�3URMHFWV
&RYHUHG�3URMHFW &RQGLWLRQV�IRU�&RYHUDJH5ROOLQJ�+LOOV�5DQFK��6DOW�&UHHN�5DQFK� 6HFWLRQ��������6DQ�0LJXHO�5DQFK 6HFWLRQ��������%HOOD�/DJR 6HFWLRQ��������2WD\�5DQFK 6HFWLRQ�����DQG�2WD\�5DQFK�5038QLYHUVLW\�3URMHFW 6HFWLRQ�������DQG�2WD\�5DQFK�503
7DNH�$XWKRUL]DWLRQ�IRU�6DQ�0LJXHO�5DQFK�KDV�EHHQ�LVVXHG�DQG�&RYHUDJH�IRU�6DQ�0LJXHO�5DQFK� LV� EDVHG� RQ� WKH� SURYLVLRQV� RI� WKH� $QQH[DWLRQ� $JUHHPHQW� &RQFHUQLQJ� WKH�&RQVHUYDWLRQ�DQG�%LRORJLFDO�0LWLJDWLRQ�3URJUDP�IRU� WKH� ,PSOHPHQWDWLRQ�RI�6DQ�0LJXHO�5DQFK�6HFWLRQDO�3ODQQLQJ�$UHD�3ODQ�DQG�7HQWDWLYH�7UDFW�0DS��GLVFXVVHG�LQ�6HFWLRQV�������DQG���������RI�WKLV�6XEDUHD�3ODQ��&RYHUDJH�IRU�DOO�RWKHU�&RYHUHG�3URMHFWV�LV�EDVHG�RQ�WKH�DVVXUHG�GHGLFDWLRQ��WKURXJK�D�FRQVHUYDWLRQ��HDVHPHQW�DQG�RU�IHH�WLWOH��RI�WKH�RSHQ�VSDFH�UHODWHG� WR� HDFK� &RYHUHG� 3URMHFW�� LPSOHPHQWDWLRQ� RI� WKH� SURMHFW�VSHFLILF� PLWLJDWLRQ�SURJUDPV�GHWDLOHG� LQ� WKLV�6XEDUHD�3ODQ� DV� UHIHUHQFHG�DERYH�� DQG� LPSOHPHQWDWLRQ�RI� WKH�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� IRXQG� LQ� 7DEOH� ���� RI� WKH� 06&3� 6XEUHJLRQDO� 3ODQ��$SSHQGL[� $�� DQG� DV� GLVFXVVHG� LQ� 6HFWLRQ� ���� RI� WKLV� 6XEDUHD� 3ODQ�� ,I�� DW� WKH� WLPH� RI�GHYHORSPHQW�SURMHFW�DSSURYDO��LW�LV�GHWHUPLQHG�WKDW�WKH�FRQGLWLRQV�RI�FRYHUDJH�DQG�WHUPV�RI� WKH�6XEDUHD�3ODQ�KDYH�EHHQ�PHW� �LQFOXGLQJ� DQWLFLSDWHG�KDELWDW� YDOXHV���7DNH�ZLOO� EH�H[WHQGHG� WR� &RYHUHG� 3URMHFWV�� $OVR� DW� WKDW� WLPH�� PDLQWHQDQFH� RI� KDELWDW� YDOXHV� RI� WKHFRQVHUYHG�ODQGV�ZLOO�EH�DVVXUHG�
������ ��������&RQVHUYDWLRQ�$UHDV
$SSUR[LPDWHO\�����DFUHV�ZLWKLQ�WKH�6XEDUHD�DUH�GHVLJQDWHG�DV���������DUHDV�����DFUHV�LQ�WKH�2WD\�5LYHU�9DOOH\�DQG����DFUHV�LQ�WKH�6ZHHWZDWHU�5LYHU�9DOOH\����7KH���������&RQVHUYDWLRQ�$UHDV��)LJXUH������FRQVLVW�SULPDULO\�RI�VPDOOHU�SULYDWH�ODQGKROGLQJV�ORFDWHG�ZLWKLQ�WKH�SODQQHG�3UHVHUYH���+DELWDWV�LQ�WKHVH�DUHDV�ZLOO�EH�VXEMHFW�WR�WKH�+/,7�2UGLQDQFH��ZKLFK�ZLOO�UHVWULFW�GHYHORSPHQW�LPSDFWV�WR�QR�PRUH�WKDQ�����RI�WKH�PDSSHG�&RQVHUYDWLRQ�$UHD��WKXV�DVVXULQJ�D�PLQLPXP�FRQVHUYDWLRQ�OHYHO�RI�����RI�WKHVH�3UHVHUYH�ODQGV���,Q�VRPH�FDVHV��SURSHUW\�ZLWKLQ�WKH���������&RQVHUYDWLRQ�$UHD�PD\�EH�DFTXLUHG��LQ�SDUW�RU�LQ�ZKROH��LQFUHDVLQJ�FRQVHUYDWLRQ�OHYHOV�DERYH�WKH�����WDUJHW�
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����� 6XEDUHD�3ODQ�$PHQGPHQW�$UHDV
/RFDWLRQ�RI� WKH�3UHVHUYH�DQG�GHYHORSPHQW�DUHDV�ZDV�QRW� UHVROYHG� IRU�DOO�RI� WKH� ODQG� LQ�WKLV�6XEDUHD�3ODQ���/DQGV�GHVLJQDWHG�ZLWKLQ�WKH�6XEDUHD�DV�0LQRU�RU�0DMRU�$PHQGPHQW�$UHDV�DUH�VKRZQ�RQ�)LJXUH������ �7DNH�$XWKRUL]DWLRQ�IRU�0LQRU�$PHQGPHQW�$UHDV�PD\�EH� H[WHQGHG� RQO\� DIWHU� D� 6XEDUHD� 3ODQ� $PHQGPHQW� KDV� EHHQ� FRPSOHWHG� SXUVXDQW� WR�6HFWLRQ� ��������� � 7DNH� $XWKRUL]DWLRQ� IRU� 0DMRU� $PHQGPHQW� $UHDV� ZLOO� UHTXLUH� DQ�DPHQGPHQW� WR� WKLV�6XEDUHD�3ODQ�SXUVXDQW� WR�6HFWLRQ����������DQG� LVVXDQFH�RI�D�VHSDUDWH�7DNH�$XWKRUL]DWLRQ�IURP�WKH�:LOGOLIH�$JHQFLHV���0LQRU�DQG�RU�0DMRU�$PHQGPHQWV�WR�WKH�6XEDUHD� 3ODQ� ZLOO� EH� LQLWLDWHG� DW� WKH� UHTXHVW� RI� WKH� SURSHUW\� RZQHU� WR� WKH� &LW\�� DQG�DSSURYHG�E\�WKH�:LOGOLIH�$JHQFLHV��������� 0LQRU�$PHQGPHQWV�WR�WKH�6XEDUHD

$�VPDOO�QXPEHU�RI�SURSHUWLHV�WRWDOLQJ�DSSUR[LPDWHO\�����DFUHV�ZLWKLQ�WKH�&KXOD�9LVWD� 6XEDUHD DUH� GHVLJQDWHG� DV� ³0LQRU�$PHQGPHQW�$UHDV�´� � 7KHVH� DUHDV�ZLOO�UHTXLUH� WKH�SURFHVVLQJ�RI�D�0LQRU�$PHQGPHQW� WR� WKLV�6XEDUHD�3ODQ�EHIRUH�7DNH�$XWKRUL]DWLRQ�ZLOO�DSSO\�WR�DQ\�SRUWLRQ�RI�WKHVH�SURSHUWLHV�
0LQRU� $PHQGPHQW� DUHDV� FRQWDLQ� KDELWDW� WKDW� FRXOG� EH� SDUWLDOO\� RU� FRPSOHWHO\�HOLPLQDWHG��ZLWK�DSSURSULDWH�PLWLJDWLRQ��ZLWKRXW�DIIHFWLQJ�WKH�RYHUDOO�JRDOV�RI�WKH�6XEDUHD�3ODQ�� �0LQRU�DPHQGPHQWV�UHTXLUH� WKH�ZULWWHQ�DSSURYDO�RI� WKH�86):6¶V�)LHOG� 6XSHUYLVRU� DQG� WKH� &')*¶V� 1&&3� 3URJUDP� 0DQDJHU�� � 7KH� SURFHVV� IRU�FRPSOHWLQJ�PLQRU�6XEDUHD�3ODQ�DPHQGPHQWV�LQFOXGHV�WKH�IROORZLQJ���
�� 7KH� SURMHFW� SURSRQHQW� PXVW� PHHW� ZLWK� WKH� &LW\� WR� GLVFXVV� SURSRVHG�GHYHORSPHQW�SURMHFW�
�� 7KH�SURMHFW�SURSRQHQW�PXVW�SUHSDUH�DQG�VXEPLW�XSGDWHG�ELRORJLFDO�VXUYH\V��&(4$�OHYHO��
�� 7KH�SURMHFW�SURSRQHQW�PD\�FRPSOHWH�PLWLJDWLRQ�LQ�RQH�RI� WKUHH�ZD\V��E\�HVWDEOLVKLQJ� 3UHVHUYH� ERXQGDULHV�ZLWKLQ� WKH� SURMHFW� DUHD�� E\� HVWDEOLVKLQJ�RII�VLWH�PLWLJDWLRQ��RU�E\�VRPH�FRPELQDWLRQ�WKHUHRI���

D� ,I� WKH� SURMHFW� SURSRQHQW� SURSRVHV� WR� HVWDEOLVK� 3UHVHUYH� ERXQGDULHV�ZLWKLQ� WKH� SURMHFW� DUHD�� VXFK� 3UHVHUYH� ERXQGDULHV� PXVW� EH� GHVLJQHG�SXUVXDQW� WR� WKH� 3UHVHUYH� GHVLJQ� FULWHULD� LQ� 6HFWLRQ� ���� RI� WKH�06&3�6XEUHJLRQDO�3ODQ��
E���0LWLJDWLRQ�PXVW�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�+/,7�2UGLQDQFH�
F���$Q�DJUHHPHQW�PXVW�EH�UHDFKHG�EHWZHHQ�WKH�&LW\�DQG�WKH�:LOGOLIH�������$JHQFLHV�IRU�HVWDEOLVKPHQW�RI�QHZ�3UHVHUYH�ERXQGDULHV�ZLWKLQ�WKH���SURMHFW�DUHD��IRU�HVWDEOLVKPHQW�RI�RII�VLWH�PLWLJDWLRQ��RU�VRPH��FRPELQDWLRQ�WKHUHRI��
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�� 3URMHFW�SURSRQHQW�PXVW LQFRUSRUDWH�ELRORJLFDO�LQIRUPDWLRQ�IRU�WKH�3UHVHUYH�ERXQGDULHV�RU�PLWLJDWLRQ�DJUHHG�XSRQ�E\�WKH�DSSOLFDQW��&LW\��DQG�:LOGOLIH�$JHQFLHV�LQWR�SURMHFWV�HQYLURQPHQWDO�GRFXPHQWDWLRQ�
�� 7KH� &LW\� ZLOO� FRQVLGHU� DGRSWLRQ� RI� D� 0LQRU� 6XEDUHD� 3ODQ� $PHQGPHQW�GXULQJ� FRQVLGHUDWLRQ� RI� D� SURMHFW¶V� 63$� 3ODQ� RU� HTXLYDOHQW� HQWLWOHPHQW�SURFHVV�IRU�SURMHFWV�QRW�UHTXLULQJ�63$�3ODQ�DSSURYDO���
$UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV��DV�GHVFULEHG�LQ�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ�� ZLOO� EH� UHTXLUHG� IRU� 0LQRU� $PHQGPHQW� $UHDV� DQG� PXVW� LQFRUSRUDWH� WKH�FRQGLWLRQV� IRU� VSHFLHV� FRYHUDJH� IRXQG� LQ� 7DEOH� ���� RI� WKH� 06&3� 6XEUHJLRQDO�3ODQ�
������� 0DMRU�$PHQGPHQWV�WR�WKH�6XEDUHD
0DMRU�$PHQGPHQW�$UHDV�GHVLJQDWHG�E\�WKLV�6XEDUHD�3ODQ�DUH�FRQVLVWHQW�ZLWK�WKH�3UHVHUYH�GHVLJQDWLRQV�IRXQG�LQ�WKH�6RXWK�&RXQW\�6HJPHQW�3ODQ�DGRSWHG�DV�SDUW�RI�WKH�&RXQW\¶V�6XEDUHD�3ODQ�DQG�06&3�6XEUHJLRQDO�3ODQ�)LQDO�(,5�(,6���7KH�WRWDO�DUHD� GHVLJQDWHG� DV� 0DMRU� $PHQGPHQW� ZLWKLQ� WKH� &KXOD� 9LVWD� 6XEDUHD LV�DSSUR[LPDWHO\� �� DFUHV�� � 3XUVXDQW� WR� UHTXLUHPHQW� E\� WKH�:LOGOLIH�$JHQFLHV�� ³DOO�ODQGV�VKRZQ�DV�PDMRU�DPHQGPHQW�DUHDV�LQ�WKH�&RXQW\�6XEDUHD�3ODQ�ZLOO�UHTXLUH�D�IRUPDO�DPHQGPHQW�WR�WKH�SHUPLW�WR�UHFHLYH�7DNH�$XWKRUL]DWLRQV«���5HTXHVWV�IRU�PDMRU� DPHQGPHQWV� PXVW� EH� SURFHVVHG� E\� WKH�:LOGOLIH� $JHQFLHV� LQ� FRQIRUPLW\�ZLWK� DOO� DSSOLFDEOH� ODZV� DQG� UHJXODWLRQV� LQFOXGLQJ� WKH� �1(3$��� &DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW��&(4$���DQG�WKH�(6$� �́ 7KHVH�GHVLJQDWHG�DUHDV�ZLOO�WKHUHIRUH� UHTXLUH� SURFHVVLQJ� RI� D�0DMRU�$PHQGPHQW� EHIRUH� 7DNH�$XWKRUL]DWLRQ�FDQ�EH�JUDQWHG��
5HTXHVWV�E\� ODQGRZQHUV� IRU� D�0DMRU�$PHQGPHQW�ZLOO�EH� VXEPLWWHG� WR� WKH�&LW\���7KH� &LW\� ZLOO� FRRUGLQDWH� SURFHVVLQJ� WKH� 0DMRU� $PHQGPHQW� ZLWK� WKH� :LOGOLIH�$JHQFLHV��7KH�SURFHVV�IRU�FRPSOHWLRQ�RI�0DMRU�$PHQGPHQWV�WR�WKH�6XEDUHD�3ODQ�LQFOXGH�
�� 3URMHFW� SURSRQHQW� PXVW� PHHW� ZLWK� WKH� &LW\� DQG� WKH� :LOGOLIH� $JHQFLHV� WR�GLVFXVV�WKH�SURSRVHG�GHYHORSPHQW�SURMHFW�DQG�UHTXLUHG�ELRORJLFDO�VXUYH\V�
�� 3URMHFW� SURSRQHQW�PXVW� VXEPLW�XSGDWHG�ELRORJLFDO� VXUYH\V�SHU�&LW\¶V�06&3�,PSOHPHQWDWLRQ�*XLGHOLQHV�
�� 3URMHFW� SURSRQHQW� PXVW� GHILQH� 3UHVHUYH ERXQGDULHV� FRQVLVWHQW� ZLWK� WKH�UHTXLUHPHQWV� RI� WKH� +/,7� 2UGLQDQFH� �LQFOXGLQJ� QDUURZ� HQGHPLF� SROLFLHV���3UHVHUYH�GHVLJQ�FULWHULD�LQ�6HFWLRQ�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ��DQG�WKH�FRQGLWLRQV� IRU� VSHFLHV� FRYHUDJH� XQGHU� 7DEOH� ���� RI� WKH�06&3� 6XEUHJLRQDO�3ODQ��$SSHQGL[�$��

� /HWWHU�WR�&LW\�RI�&KXOD�9LVWD�IURP�.HQ%HUJ��86):6�DQG�&)�5D\VEURRN��&')*��$XJXVW������
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�� 3URMHFW� SURSRQHQW� PXVW� UHFHLYH� DJUHHPHQW� IURP� WKH� &LW\� DQG� WKH� :LOGOLIH�$JHQFLHV�IRU�HVWDEOLVKPHQW�RI�QHZ�3UHVHUYH�ERXQGDULHV�
�� 3URMHFW� SURSRQHQW� PXVW� LQFRUSRUDWH� ELRORJLFDO� LQIRUPDWLRQ� DQG� 3UHVHUYH�ERXQGDULHV� DJUHHG�XSRQ� E\� WKH� &LW\� DQG� :LOGOLIH� $JHQFLHV� LQWR� SURMHFW�HQYLURQPHQWDO�GRFXPHQWDWLRQ�
����3URMHFW�SURSRQHQW�PXVW�SUHSDUH�0DMRU�6XEDUHD�3ODQ�$PHQGPHQW�PHHWLQJ�WKH�������+DELWDW�&RQVHUYDWLRQ�3ODQ�VWDQGDUGV�RI�WKH�(6$�DQG�UHTXLUHG�)HGHUDO�DQG�6WDWH�����HQYLURQPHQWDO�GRFXPHQWV�
�� 7KH�&LW\�ZLOO�FRQVLGHU�DGRSWLRQ�RI�D�0DMRU�6XEDUHD�3ODQ�$PHQGPHQW�GXULQJ�FRQVLGHUDWLRQ� RI� D� SURMHFW¶V� 63$� 3ODQ� RU� HTXLYDOHQW� HQWLWOHPHQW� SURFHVV� IRU�SURMHFWV�QRW�UHTXLULQJ�63$�3ODQ�DSSURYDO�
�� 86):6�ZLOO�SURFHVV�0DMRU�6XEDUHD�3ODQ�$PHQGPHQW�DQG�DQ�DPHQGPHQW� WR�WKH� LQFLGHQWDO� 7DNH� SHUPLW� LQ� DFFRUGDQFH� ZLWK� DOO� VWDWXWRU\� DQG� UHJXODWRU\�UHTXLUHPHQWV���� 6XEDUHD�3ODQ�,PSOHPHQWDWLRQ�7RROV

7KH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�ZLOO�EH�LQFRUSRUDWHG�DV�DQ�HOHPHQW�RI� WKH�&LW\¶V�*HQHUDO�3ODQ��7KH�*HQHUDO�3ODQ�$PHQGPHQW�ZLOO�EH�DGRSWHG�FRQFXUUHQW�ZLWK�6XEDUHD�3ODQ�DSSURYDO�E\�WKH�&LW\��SULRU�WR�LVVXDQFH�RI�7DNH�$XWKRUL]DWLRQ�E\�WKH�:LOGOLIH�$JHQFLHV��&HUWDLQ�ODQG�ZLWKLQ�WKH�&LW\�ZLOO�EH�DVVLJQHG�DSSURSULDWH�06&3�RYHUOD\�GHVLJQDWLRQV���7KH�&LW\�ZLOO�LPSOHPHQW�WKH�*HQHUDO� 3ODQ� ODQG� XVH� RYHUOD\� GHVLJQDWLRQV� IRU�06&3� E\� FUHDWLQJ� RYHUOD\� ]RQHV�� � 7DEOH� ����GHSLFWV� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� &KXOD� 9LVWD� 06&3� 6XEDUHD� 3ODQ� ODQG� XVH� FDWHJRULHV��*HQHUDO�3ODQ�ODQG�XVH�RYHUOD\�GHVLJQDWLRQV�DQG�RYHUOD\�]RQHV�� �7KH�SURYLVLRQV�RI� WKLV�6XEDUHD�3ODQ�DQG� ,$�VXSHUFHGH� WKRVH�RI� WKH�&KXOD�9LVWD�*HQHUDO�3ODQ� LQ� WKH�HYHQW�RI�FRQIOLFWV��)XWXUH�DPHQGPHQWV� WR� LQGLYLGXDO�63$�3UHFLVH�3ODQV�PD\�EH� UHTXLUHG� WR�SURYLGH� FRQVLVWHQF\�EHWZHHQ�WKH� 6XEDUHD� 3ODQ�� *HQHUDO� 3ODQ� DQG� RWKHU� H[LVWLQJ� SODQQLQJ� GRFXPHQWV�� � ,W� LV� DQWLFLSDWHG� WKDW�WKHVH� DPHQGPHQWV� ZRXOG� EH� SURFHVVHG� FRQFXUUHQWO\� ZLWK� WKH� RYHUDOO� SODQQLQJ� GRFXPHQWV� IRU�LQGLYLGXDO�DUHDV�
7DEOH����� 5HODWLRQVKLS�EHWZHHQ�&KXOD�9LVWD 06&3�6XEDUHD�3ODQ�DQG�*HQHUDO�3ODQ����
06&3�6XEDUHD�3ODQ *HQHUDO�3ODQ�2YHUOD\�'HVLJQDWLRQ 2YHUOD\�=RQH�����&RQVHUYDWLRQ�$UHD 06&3�2SHQ�6SDFH 06&3�2SHQ�6SDFH�=RQH��������&RQVHUYDWLRQ�$UHD 06&3�7DNH�$XWKRUL]HG�� 06&3�7DNH�$XWKRUL]HG�=RQH��'HYHORSPHQW $UHDV�RXWVLGH�RI�&RYHUHG�3URMHFWV 06&3�7DNH�$XWKRUL]HG�� 06&3�7DNH�$XWKRUL]HG�=RQH��'HYHORSPHQW�$UHDV�ZLWKLQ�&RYHUHG�3URMHFWV 1�$ 1�$
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'HYHORSPHQW� RI� ODQG� ZLWKLQ� 06&3� RYHUOD\� ]RQHV� ZLOO� EH� UHTXLUHG� WR� PHHW� GHYHORSPHQW�VWDQGDUGV�FRQVLVWHQW�ZLWK�WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ���7R�DFKLHYH�SURMHFW�FRQVLVWHQF\�ZLWK� WKH�06&3�6XEUHJLRQDO� 3ODQ� DQG�&KXOD�9LVWD�06&3�6XEDUHD� 3ODQ� DQG� WR� LPSOHPHQW� WKH�06&3�RYHUOD\�]RQHV��WKH�&LW\�ZLOO�FUHDWH�DQG�XWLOL]H�VHYHUDO�LPSOHPHQWDWLRQ�WRROV�GHVFULEHG�LQ�6HFWLRQ�������WKURXJK�������RI�WKLV�6XEDUHD�3ODQ�
����� $PHQGPHQW�WR�&KXOD�9LVWD�([FDYDWLRQ��*UDGLQJ�DQG�)LOOV�2UGLQDQFH6XEVHTXHQW�WR�FRQGLWLRQDO�DGRSWLRQ�RI�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�E\�WKH�&LW\�&RXQFLO�LQ�2FWREHU������ WKH�&LW\�LPPHGLDWHO\�LQLWLDWHG�SUHSDUDWLRQ�RI�DPHQGPHQWV�WR�WKH�&LW\�RI�&KXOD�9LVWD�([FDYDWLRQ��*UDGLQJ�DQG�)LOOV�2UGLQDQFH��KHUHDIWHU�UHIHUUHG�WR�DV�³*UDGLQJ�2UGLQDQFH´��� � 7KH� &LW\¶V� *UDGLQJ� 2UGLQDQFH� DSSOLHV� WR� DOO� ODQG� ZLWKLQ� WKH� &LW\¶V�LQFRUSRUDWHG�OLPLWV�DQG�ZLOO�EH�DPHQGHG�WR�LQFOXGH�WKH�IROORZLQJ���
�� 5HJXODWLRQV� RQ� FOHDULQJ� DQG� JUXEELQJ� RI� 6HQVLWLYH� %LRORJLFDO� 5HVRXUFHV� WR� HQVXUH�FRPSOLDQFH�ZLWK�WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�
�� 3URKLELWLRQ� DJDLQVW� LVVXDQFH�RI� D� JUDGLQJ�SHUPLW� IRU� DUHDV�ZLWKLQ� D�SURMHFW� WKDW�ZLOO�UHVXOW� LQ� LPSDFWV� WR�ZHWODQG� KDELWDWV� RU� VSHFLHV�� RU� WR� /LVWHG�1RQ�FRYHUHG� 6SHFLHV��SULRU�WR�LVVXDQFH�RI�DSSOLFDEOH�)HGHUDO�DQG�RU�6WDWH�SHUPLWV��UHIHU�WR�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ��
�� 7DNH� $XWKRUL]DWLRQ� H[HPSWLRQ� IRU� FOHDULQJ� DQG� JUXEELQJ� DFWLYLWLHV� ORFDWHG� LQ� D�'HYHORSPHQW�$UHD�RXWVLGH�RI�D�&RYHUHG�3URMHFW�LQ�D�3URMHFW�$UHD�WKDW�LV�RQH�DFUH�RU�OHVV�LQ�VL]H��QRW�SDUW�RI�D�ODUJHU�FRQWLJXRXV�FOHDULQJ�DQG�JUXEELQJ�SURMHFW��DQG�ZLOO�QRW�LPSDFW�:HWODQGV�RU�/LVWHG�1RQ�FRYHUHG�6SHFLHV�
$PHQGLQJ� WKH�([FDYDWLQJ��*UDGLQJ� DQG�)LOOLQJ�2UGLQDQFH�ZLOO� HQVXUH� WKDW� DOO� SURMHFWV��ERWK�ZLWKLQ�DQG�RXWVLGH�RI�&RYHUHG�3URMHFW�DUHDV��ZLOO�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKLV� 6XEDUHD�3ODQ�� � 6XFK� DPHQGPHQWV�ZLOO� EH� DGRSWHG� E\� WKH�&LW\� SULRU� WR� LVVXDQFH� RI�7DNH�$XWKRUL]DWLRQ�E\�WKH�:LOGOLIH�$JHQFLHV�WR�WKH�&LW\�SXUVXDQW�WR�WKLV�6XEDUHD�3ODQ�
����� +DELWDW�/RVV�DQG�,QFLGHQWDO�7DNH�2UGLQDQFH
6XEVHTXHQW�WR�FRQGLWLRQDO�DGRSWLRQ�RI�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�E\�WKH�&LW\�&RXQFLO�LQ�2FWREHU������ WKH�&LW\�LQLWLDWHG�SUHSDUDWLRQ�DQG�SURFHVVLQJ�RI�D�QHZ�&LW\�RUGLQDQFH�WR�HVWDEOLVK�D�+DELWDW�/RVV�DQG�,QFLGHQWDO�7DNH��+/,7��3HUPLW�� �7KH�+/,7�2UGLQDQFH�ZLOO�EH�FRQVLVWHQW�ZLWK�WKH�FRQVHUYDWLRQ�DQG�PLWLJDWLRQ�JRDOV�RI�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG� WKLV�6XEDUHD�3ODQ�� DQG�ZLOO� HVWDEOLVK�GHYHORSPHQW� VWDQGDUGV� IRU� WKH�06&3�RYHUOD\�]RQHV�� �7KH�+/,7�2UGLQDQFH�ZLOO� EH� FRPSOHWHG� DQG� DGRSWHG� SULRU� WR� LVVXDQFH� RI�7DNH�$XWKRUL]DWLRQ� E\� WKH� :LOGOLIH� $JHQFLHV� WR� WKH� &LW\� SXUVXDQW� WR� WKLV� 6XEDUHD� 3ODQ���6XEVHTXHQW� WR� DGRSWLRQ� RI� WKH� +/,7� 2UGLQDQFH�� ,PSOHPHQWDWLRQ� *XLGHOLQHV� ZLOO� EH�FUHDWHG�E\�WKH�&LW\�WR�DVVLVW�DSSOLFDQWV�LQ�PHHWLQJ�+/,7�UHJXODWLRQV��
8QOHVV�H[HPSW��+/,7�2UGLQDQFH�FRPSOLDQFH�ZLOO�EH�UHTXLUHG�IRU�DOO�GHYHORSPHQW�ZLWKLQ�WKH� &LW\¶V� MXULVGLFWLRQ�ZKLFK� LV� QRW� ORFDWHG�ZLWKLQ� WKH�'HYHORSPHQW�$UHDV� RI� &RYHUHG�
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3URMHFWV�SULRU� WR� LVVXDQFH�RI�DQ\�ODQG�GHYHORSPHQW�SHUPLW�� �3URYLVLRQV�IRU�SURWHFWLRQ�RI�1DUURZ�(QGHPLF�6SHFLHV��SXUVXDQW�WR�6HFWLRQ��������ZLOO�DSSO\�WR�DOO�DUHDV�UHJXODWHG�E\�WKH� +/,7� 2UGLQDQFH�� � ,PSDFWV� WR� :HWODQGV� ZLOO� EH� DYRLGHG� DQG� PLQLPL]HG� WR� WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�DV�IXUWKHU�GHVFULEHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�
+/,7� UHJXODWLRQV� DQG� IDFLOLWLHV� VLWLQJ� FULWHULD�ZLOO� EH� DSSOLHG� WR� DOO�3ODQQHG�DQG�)XWXUH�)DFLOLWLHV�ZLWKLQ�WKH������&RQVHUYDWLRQ�$UHD���+/,7�UHJXODWLRQV�DQG�GHYHORSPHQWGHVLJQ�VWDQGDUGV�ZLOO�DOVR�EH�DSSOLHG�WR�DOO�GHYHORSPHQW�SURMHFWV�SURSRVHG�ZLWKLQ�WKH���������FRQVHUYDWLRQ� DUHDV�� � )RU� SURSHUW\� ORFDWHG� ZLWKLQ� WKH� �������� &RQVHUYDWLRQ� $UHD�� WKH�+/,7�ZLOO�OLPLW�GHYHORSPHQW�ZLWKLQ�WKH�PDSSHG���������&RQVHUYDWLRQ�$UHD�WR�����RI�WKH� DUHD� VR� PDSSHG�� DQG� ZLOO� GLUHFW� VXFK� GHYHORSPHQW� WR� WKH� OHDVW� HQYLURQPHQWDOO\�VHQVLWLYH�SRUWLRQ�RI�WKH�VLWH��
)RU�SURMHFWV�ZLWKLQ�'HYHORSPHQW�$UHDV�RXWVLGH�RI�&RYHUHG�3URMHFWV�WKDW�FRQWDLQ�VHQVLWLYH�ELRORJLFDO�UHVRXUFHV��DQG�WKH�3URMHFW�$UHD�LV�JUHDWHU�WKDQ�RQH�DFUH��WKH�+/,7�2UGLQDQFH�ZLOO� UHTXLUH� ELRORJLFDO� HYDOXDWLRQ� RI� DOO� UHVRXUFHV� RQVLWH�� � 7KH� +/,7� ZLOO� QRW� OLPLW�HQFURDFKPHQW�LQWR�7LHU�,��,,��DQG�,,,�KDELWDWV�DV�GHILQHG�LQ�7DEOH�����RI�WKLV�6XEDUHD�3ODQ�H[FHSW�ZKHUH�QHFHVVDU\�WR�DGGUHVV�SRWHQWLDO�LPSDFWV�WR�1DUURZ�(QGHPLF�6SHFLHV�DQG�RU�:HWODQGV��
6KRXOG�IRFXVHG�VXUYH\V�IRU�FHUWDLQ�VHQVLWLYH�VSHFLHV�EH�UHTXLUHG��WKH\�PXVW�EH�FRQGXFWHG�E\�D�TXDOLILHG�ELRORJLVW�DQG�PXVW�IROORZ�WKH�PRVW�UHFHQW�VXUYH\�SURWRFRO�DGRSWHG�E\�WKH�:LOGOLIH�$JHQFLHV�� � ,Q� FDVHV�ZKHUH� QR� DGRSWHG� SURWRFRO� H[LVWV�� JHQHUDO� IRFXVHG� VXUYH\�JXLGHOLQHV��GHYHORSHG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�:LOGOLIH�$JHQFLHV��ZLOO�EH�LQFRUSRUDWHG�LQ�WKH�06&3�,PSOHPHQWDWLRQ�*XLGHOLQHV�DQG�PXVW�EH�IROORZHG�
,PSDFWV� WR� 7LHU� ,�� ,,�� DQG� ,,,� KDELWDWV� ZLOO� EH� PLWLJDWHG� SXUVXDQW� WR� +/,7� PLWLJDWLRQ�VWDQGDUGV� FRQWDLQHG� LQ�7DEOH�����RI� WKLV�6XEDUHD�3ODQ�� �)RU�:HWODQG� LPSDFW�PLWLJDWLRQ�UDWLRV�UHIHU�WR�6HFWLRQ���������7R�HQVXUH�FRPSOHWH�DVVHPEO\�RI�WKH�3UHVHUYH�DV�SODQQHG�E\�WKLV� 6XEDUHD� 3ODQ�� WKH� &LW\� ZLOO� HQFRXUDJH� DOO� PLWLJDWLRQ� WR� EH� FRQGXFWHG� ZLWKLQ� WKH�3UHVHUYH�DQG�ZLOO�GLVFRXUDJH�SXUFKDVH�RI�ODQG�RXWVLGH�WKH�3UHVHUYH�IRU�PLWLJDWLRQ�
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7DEOH����� +/,7�8SODQG�+DELWDW�0LWLJDWLRQ�5DWLRV
/RFDWLRQ�RI�3UHVHUYDWLRQ7LHU +DELWDW�7\SH /RFDWLRQRI�,PSDFW ,QVLGH�3UHVHUYH 2XWVLGH�3UHVHUYH,QVLGH3UHVHUYH ��� ���7,(5�,��UDUH�XSODQGV�

6RXWKHUQ�)RUHGXQHV&RDVWDO�%OXII�6FUXE0DULWLPH�6XFFXOHQW�6FUXE1DWLYH�*UDVVODQGV2DN�:RRGODQGV 2XWVLGH�3UHVHUYH ��� ���,QVLGH3UHVHUYH ����� ���7,(5�,,��XQFRPPRQ�XSODQGV�
&RDVWDO 6DJH�6FUXE&66�&KDSDUUDO 2XWVLGH�3UHVHUYH ��� �����,QVLGH3UHVHUYH ��� �����7,(5�,,,��FRPPRQ�XSODQGV�
0L[HG�&KDSDUUDO&KDPLVH�&KDSDUUDO1RQ�QDWLYH�*UDVVODQG6FUXE�2DN�&KDSDUUDO 2XWVLGH�3UHVHUYH ����� ���,QVLGH3UHVHUYH7,(5 ,9��RWKHU�XSODQGV�
'LVWXUEHG�/DQGV$JULFXOWXUDO�/DQGV(XFDO\SWXV 2XWVLGH�3UHVHUYH

1R�0LWLJDWLRQ5HTXLUHG 1R�0LWLJDWLRQ5HTXLUHG
&RYHUHG�1DUURZ�(QGHPLF�6SHFLHV /LVWHG�RQ�7DEOH���� 1�$ ����WR���� ����WR����

������� +/,7�([FOXVLRQV
7DNH RI� &RYHUHG� 6SHFLHV� DQG� KDELWDW� ZLWKLQ� 'HYHORSPHQW� $UHDV� RI� &RYHUHG�3URMHFWV� ZLOO� QRW� UHTXLUH� D� +/,7� 3HUPLW�� � &RYHUHG� 3URMHFWV� ZLOO� EH� GHYHORSHG�FRQVLVWHQW�ZLWK�UHTXLUHPHQWV�RI�DSSURYHG�63$�RU�3UHFLVH�3ODQV��:LOGOLIH�$JHQF\�$JUHHPHQWV�� FRQGLWLRQV�RI� FRYHUDJH� FLWHG� LQ�6HFWLRQ�������RI� WKLV�6XEDUHD�3ODQ��DQG�RU� WKH�2WD\�5DQFK�*'3�653�DQG�503�� �'HYHORSPHQW�RI�&RYHUHG�3URMHFWV�ZLWKLQ�3UHVHUYH�ERXQGDULHV�ZLOO�EH�VXEMHFW�RQO\� WR� WKH�1DUURZ�(QGHPLF�6SHFLHV�SURWHFWLRQ�SURYLVLRQV�RI� WKH�+/,7��DV�GHVFULEHG� LQ�6HFWLRQ ������RI� WKLV�6XEDUHD�3ODQ�DQG�:HWODQGV�SURWHFWLRQ�GHVFULEHG�LQ�6HFWLRQ��������
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����� $YRLGDQFH�DQG�0LQLPL]DWLRQ�RI�,PSDFWV�WR�1DUURZ�(QGHPLF�6SHFLHV
6RXWKZHVWHUQ� 6DQ� 'LHJR� &RXQW\� LQFOXGHV� VSHFLILF� JHRJUDSKLF� DQG� FOLPDWRORJLFDO�FRQGLWLRQV�WKDW�VXSSRUW�VSHFLHV�ZLWK�OLPLWHG�KDELWDW�UDQJHV���7KHVH�VSHFLHV��UHIHUUHG�WR�DV�³1DUURZ� (QGHPLF� 6SHFLHV´�� DUH� KLJKO\� UHVWULFWHG� E\� WKHLU� KDELWDW� DIILQLWLHV�� VRLO�FRQGLWLRQV�DQG�RU�RWKHU�HFRORJLFDO�IDFWRUV��DQG�UHTXLUH�DGGLWLRQDO�PHDVXUHV�WR�HQVXUH�WKDW�WKHLU�ORQJ�WHUP�YLDELOLW\�LV�PDLQWDLQHG���
,PSDFWV� WR� 1DUURZ� (QGHPLF� 6SHFLHV� ZLOO� EH�PLWLJDWHG� LQ� NLQG� DW� UDWLRV� RI� ���� WR� �����GHSHQGLQJ�RQ�WKH�VHQVLWLYLW\�RI�WKH�VSHFLHV���2WKHU�VWUDWHJLHV�WR�DFKLHYH�FRYHUDJH�IRU�WKHVH�VSHFLHV� LQFOXGH� DYRLGDQFH� DQG� PLQLPL]DWLRQ� RI� LPSDFWV�� PDQDJHPHQW� GLUHFWLYHV� IURP�7DEOH�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ��$SSHQGL[�$���HQKDQFHPHQW�RI�H[LVWLQJ�KDELWDWV�DQG�SRSXODWLRQV��DQG�WUDQVSODQWDWLRQ�ZKHUH�DSSURSULDWH��DV�LPSOHPHQWHG�WKURXJK�SURMHFW�VSHFLILF�PLWLJDWLRQ�IRU�&RYHUHG�3URMHFWV�
:KHQ IRFXVHG�VXUYH\V�IRU�1DUURZ�(QGHPLF�6SHFLHV�DUH�UHTXLUHG��WKH\�PXVW�EH�FRQGXFWHG�E\�D�TXDOLILHG�ELRORJLVW�DQG�PXVW�IROORZ�WKH�PRVW�UHFHQW�VXUYH\�SURWRFRO�DGRSWHG�E\�WKH�:LOGOLIH�$JHQFLHV�� � ,Q� FDVHV�ZKHUH� QR� DGRSWHG� SURWRFRO� H[LVWV�� JHQHUDO� IRFXVHG� VXUYH\�JXLGHOLQHV�ZLOO�EH�GHYHORSHG�� LQ�FRQVXOWDWLRQ�ZLWK� WKH�:LOGOLIH�$JHQFLHV�� DV�SDUW�RI� WKH�06&3�,PSOHPHQWDWLRQ�*XLGHOLQHV�7DEOH� ���� LGHQWLILHV� WKRVH� 1DUURZ� (QGHPLF� 6SHFLHV� UHTXLULQJ� DGGLWLRQDO� FRQVHUYDWLRQ�PHDVXUHV� RXWOLQHG� LQ� WKLV� VHFWLRQ� RI� WKH� 6XEDUHD� 3ODQ� WR� DVVXUH� ORQJ�WHUP� VXUYLYDO���$GGLWLRQDO�PDQDJHPHQW� LQIRUPDWLRQ� IRU� WKHVH� VSHFLHV� LV� FRQWDLQHG� LQ� 7DEOH� ���� RI� WKH�06&3�6XEUHJLRQDO�3ODQ��$SSHQGL[�$��DQG�LQ�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ�
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7DEOH����� 1DUURZ�(QGHPLF�6SHFLHV�IRU�&KXOD�9LVWD�6XEDUHD
&RPPRQ�1DPH 6FLHQWLILF�1DPH 7DEOH�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ3DJH�5HIHUHQFH

6SHFLHV�WKDW�RFFXU�LQ�&KXOD�9LVWD�6XEDUHD�DQG�IRU�ZKLFK�6XEDUHD�3ODQ���������SURYLGHV�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�VXEUHJLRQDO�FRQVHUYDWLRQ
6DOW�PDUVK�ELUG¶V�EHDN &RUG\ODQWKXV�PDULWLPXV�VVS�PDULWLPXV ����9DULHJDWHG�GXGOH\D 'XGOH\D�YDULHJDWD ����2WD\�WDUSODQW 'HLQDQGUD�>+HPL]RQLD@�FRQMXJHQV� ����6QDNH�FKROOD 2SXQWLD�SDUU\L�YDU� VHUSHQWLQD ����6SHFLHV�ZLWK�NQRZQ�RFFXUUHQFHV�RU�VXLWDEOH�KDELWDW�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD6DQ�'LHJR�WKRUQ�PLQW $FDQWKRPLQWKD�LOLFLIROLD ����6DQ�'LHJR�DPEURVLD� $PEURVLD�SXPLOD ����2UFXWW¶V�EURGLDHD %URGLDHD�RUFXWWLL ����3DOPHU¶V�HULFDPHULD (ULFDPHULD�SDOPHUL�VVS��SDOPHUL ����6SHFLHV�QRW�OLNHO\�WR�RFFXU�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD6KDZ¶V�DJDYH $JDYH�VKDZLL ����(QFLQLWDV�EDFFKDULV %DFFKDULV�YDQHVVDH ����1HYLQ¶V�EDUEHUU\ %HUEHULV�QHYLQLL ����7KUHDG�OHDYHG�EURGLDHD %URGLDHD�ILOLIROLD ����'XQQ¶V�PDULSRVD�OLO\ &DORFKRUWXV�GXQQLL ����/DNHVLGH�FHDQRWKXV &HDQRWKXV�F\DQHXV ����6KRUW�OHDYHG�GXGOH\D 'XGOH\D�EORFKPDQLDH�VVS��EUHYLIROLD ����*DQGHU¶V�SLWFKHU�VDJH /HSHFKLQLD�JDQGHUL ����:LOORZ\�PRQDUGHOOD 0RQDUGHOOD�OLQRLGHV�YDU� YLPLQHD ����)HOW�OHDYHG�PRQDUGHOOD 0RQDUGHOOD�K\SROHXFD�VSS� ODQDWD ����'HKHVD�EHDU�JUDVV 1ROLQD�LQWHUUDWD ����

7KH� IROORZLQJ� VSHFLILF� SURYLVLRQV� WR� LQVXUH� DYRLGDQFH� DQG�PLQLPL]DWLRQ� RI� LPSDFWV� WR�1DUURZ�(QGHPLF�6SHFLHV�ZLOO�DOVR�EH�LPSOHPHQWHG�DV�SDUW�RI�WKLV�6XEDUHD�3ODQ�
������� 'HYHORSPHQW�$UHDV�ZLWKLQ�&RYHUHG�3URMHFWV
&RYHUHG� 3URMHFWV� SURYLGH� SURWHFWLRQ� RI� 1DUURZ� (QGHPLF� 6SHFLHV� WKURXJK�FRQVLGHUDWLRQ� RI� 1DUURZ� (QGHPLF� 6SHFLHV� LQ� WKH� 3UHVHUYH� GHVLJQ� IRU� WKRVH�SURMHFWV�� 7DNH� RI� &RYHUHG� 6SHFLHV�� LQFOXGLQJ� 1DUURZ� (QGHPLF� 6SHFLHV�� IRU�'HYHORSPHQW� $UHDV� ZLWKLQ� &RYHUHG� 3URMHFWV� ZLOO� EH� H[WHQGHG� DW� WKH� WLPH� RI�GHYHORSPHQW� DSSURYDO�� FRQVLVWHQW� ZLWK� WKH� SURYLVLRQV� RI� WKLV� 6XEDUHD� 3ODQ�� 1R�OLPLWDWLRQV�RQ�LPSDFWV�WR�1DUURZ�(QGHPLF�6SHFLHV�ZLWKLQ�WKH�'HYHORSPHQW�$UHDV�RI� &RYHUHG� 3URMHFWV�� RWKHU� WKDQ� VSHFLILHG� LQ� 3URMHFW�6SHFLILF� 0DQDJHPHQW�

 6HH�6HFWLRQ�����IRU�PRUH�GHWDLOHG�LQIRUPDWLRQ�RQ�WKHVH�VSHFLHV�
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5HTXLUHPHQWV� DQG�RU� &RQGLWLRQV� � IRU� &RYHUDJH� FLWHG� LQ� 6HFWLRQ� ������ ZLOO� EH�DSSOLHG�������� �����&RQVHUYDWLRQ�$UHDV�ZLWKLQ�&RYHUHG�3URMHFWV3URMHFWV� ORFDWHG�ZLWKLQ� WKH� �����&RQVHUYDWLRQ�$UHDV� RI�&RYHUHG� 3URMHFWV� �L�H���ZLWKLQ�WKH�3UHVHUYH��DUH� OLPLWHG�WR�XVHV�GHVFULEHG�LQ�6HFWLRQV����������DQG�����RI�WKLV� 6XEDUHD� 3ODQ�� � ,PSDFWV� WR� FRYHUHG�1DUURZ� (QGHPLF� 6SHFLHV� IURP� 3ODQQHG�DQG� )XWXUH� )DFLOLWLHV� ORFDWHG� ZLWKLQ� WKH� ����� &RQVHUYDWLRQ� $UHDV� RI� &RYHUHG�3URMHFWV�ZLOO�EH�DYRLGHG�WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�� �:KHUH�LPSDFWV�DUH�GHPRQVWUDWHG�WR�EH�XQDYRLGDEOH��LPSDFWV�ZLOO�EH�OLPLWHG�WR����RI�WKH�WRWDO�1DUURZ�(QGHPLF� 6SHFLHV� SRSXODWLRQ�ZLWKLQ� WKH� 3URMHFW� $UHD�� � )LQGLQJV� RI� HTXLYDOHQF\�ZLOO� EH� PDGH� E\� WKH� &LW\� IRU� VXFK� 7DNH� $XWKRUL]DWLRQ� IRU� FRYHUHG� 1DUURZ�(QGHPLF�6SHFLHV��SXUVXDQW�WR�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ���7KH�&LW\�ZLOO�IRUZDUG�ZULWWHQ�ILQGLQJV�RI�HTXLYDOHQF\�WR�WKH�:LOGOLIH�$JHQFLHV��:LWKLQ����GD\V�RI�UHFHLSW�RI�PDLOHG�QRWLFH�RI�ILQGLQJV IURP�WKH�&LW\�WKH�:LOGOLIH�$JHQFLHV�PD\�VXEPLW�WR�WKH�&LW\�D�ZULWWHQ�ILQGLQJ�RI�QRQ�FRQFXUUHQFH�RQ�WKH�IDFWV�RI�WKH�&LW\¶V�ILQGLQJV���,I�VXFK�ILQGLQJ�RI�QRQ�FRQFXUUHQFH�LV�PDGH�ZLWKLQ����GD\V��WKH�&LW\�ZLOO�FRQIHU� ZLWK� WKH� :LOGOLIH� $JHQFLHV� WR� GHYHORS� DJUHHPHQW� XSRQ� DQ� DSSURSULDWH�ORFDWLRQ�IRU�WKH�3ODQQHG�RU�)XWXUH�)DFLOLW\�LQ�TXHVWLRQ��,I�WKH�:LOGOLIH�$JHQFLHV�GR�QRW�UHVSRQG�ZLWKLQ����GD\V�DIWHU�UHFHLSW�RI�PDLOHG�QRWLFH��WKH�&LW\�VKDOO�GHHP�WKH�ZULWWHQ�ILQGLQJV�DFFHSWHG�
,I�LPSDFWV�H[FHHG����RI�WKH�FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV�SRSXODWLRQ�ZLWKLQ�WKH� 3URMHFW� $UHD� DIWHU� FRPSUHKHQVLYH� FRQVLGHUDWLRQ� RI� DYRLGDQFH� DQG�PLQLPL]DWLRQ� PHDVXUHV�� WKH� &LW\� PXVW� PDNH� D� GHWHUPLQDWLRQ� RI� ELRORJLFDOO\�VXSHULRU� SUHVHUYDWLRQ� FRQVLVWHQW�ZLWK�6HFWLRQ� �������� RI� WKLV� 6XEDUHD 3ODQ�� �7KH�&LW\�ZLOO�IRUZDUG�LWV�ZULWWHQ�GHWHUPLQDWLRQ�RI�ELRORJLFDOO\�VXSHULRU�SUHVHUYDWLRQ�WR�WKH�:LOGOLIH�$JHQFLHV�IRU�UHYLHZ���7KH�:LOGOLIH�$JHQFLHV�PD\�VXEPLW�WR�WKH�&LW\�ZLWKLQ� ��� GD\V� RI� UHFHLSW� RI�PDLOHG� QRWLFH� RI� ILQGLQJV� IURP� WKH� &LW\� D� ZULWWHQ�ILQGLQJ�RI�QRQ�FRQFXUUHQFH�RQ�WKH�IDFWV�RI�WKH�&LW\¶V�ILQGLQJV���,I�VXFK�ILQGLQJ�RI�QRQ�FRQFXUUHQFH� LV�PDGH�ZLWKLQ����GD\V�� WKH�&LW\�ZLOO� FRQIHU�ZLWK� WKH�:LOGOLIH�$JHQFLHV� WR�GHYHORS�DJUHHPHQW�XSRQ�DQ�DSSURSULDWH� ORFDWLRQ� IRU� WKH�3ODQQHG�RU�)XWXUH� )DFLOLW\ LQ� TXHVWLRQ�� ,I� WKH�:LOGOLIH� $JHQFLHV� GR� QRW� UHVSRQG�ZLWKLQ� ���GD\V� DIWHU� UHFHLSW� RI� PDLOHG� QRWLFH�� WKH� &LW\� VKDOO� GHHP� WKH� ZULWWHQ� ILQGLQJV�DFFHSWHG�
7KH� 3ODQQHG� DQG� )XWXUH� )DFLOLWLHV� OLVWHG� LQ� 6HFWLRQV� �������� DQG� �������� RI� WKLV�6XEDUHD� 3ODQ� DUH� DQ� LQWHJUDO� SDUW� RI� WKLV� 6XEDUHD� 3ODQ�� DQG� ZLOO� QHFHVVDULO\�WUDYHUVH�WKH�3UHVHUYH���:KHQ�FRQVXOWDWLRQ�LV�UHTXLUHG�SXUVXDQW�WR�WKLV�6HFWLRQ��WKH�:LOGOLIH� $JHQFLHV� ZLOO� ZRUN� FRRSHUDWLYHO\� ZLWK� WKH� &LW\� WR� VLWH� 3ODQQHG� DQG�)XWXUH� )DFLOLWLHV� LQ� WKH� OHDVW� HQYLURQPHQWDOO\� VHQVLWLYH� ORFDWLRQ�V��� � 7KH�FRQVXOWDWLRQ�ZLOO�QRW� UHVXOW� LQ�DQ\�SURKLELWLRQ�RI�FRQVWUXFWLRQ�RI�DQ\�3ODQQHG�RU�)XWXUH�)DFLOLW\�WKURXJK�WKH�3UHVHUYH��
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������� 'HYHORSPHQW�$UHDV�RXWVLGH�RI�&RYHUHG�3URMHFWV
'HYHORSPHQW�SURMHFWV�ZLWKLQ�'HYHORSPHQW�$UHDV�RXWVLGH�RI�&RYHUHG�3URMHFWV�DQG�UHJXODWHG�E\�WKH�+/,7�ZLOO�DYRLG�LPSDFWV�WR�FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV�WR�WKH� PD[LPXP� H[WHQW� SUDFWLFDEOH�� � :KHUH� LPSDFWV� DUH� GHPRQVWUDWHG� WR� EH�XQDYRLGDEOH��LPSDFWV�ZLWKLQ�WKHVH�'HYHORSPHQW�$UHDV�ZLOO�EH�OLPLWHG�WR�����RI�WKH�WRWDO�1DUURZ�(QGHPLF�6SHFLHV�SRSXODWLRQ�ZLWKLQ�WKH�3URMHFW�$UHD�� �)LQGLQJV�RI�HTXLYDOHQF\��DV�GHILQHG�LQ�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ��ZLOO�EH�PDGH�E\�WKH�&LW\�IRU�VXFK�7DNH�$XWKRUL]DWLRQ�RI�WKH�FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV���
,I�� DIWHU� FRPSUHKHQVLYH� FRQVLGHUDWLRQ� RI� DYRLGDQFH� DQG�PLQLPL]DWLRQ�PHDVXUHV��LPSDFWV�H[FHHG�����RI� WKH�FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV�SRSXODWLRQ�ZLWKLQ�WKH� 3URMHFW� $UHD�� WKH� &LW\� PXVW� PDNH� D� GHWHUPLQDWLRQ� RI� ELRORJLFDOO\� VXSHULRU�SUHVHUYDWLRQ�FRQVLVWHQW�ZLWK�6HFWLRQ���������RI� WKLV�6XEDUHD�3ODQ�� �7KH�&LW\�ZLOO�IRUZDUG� LWV� ZULWWHQ� GHWHUPLQDWLRQ� RI� ELRORJLFDOO\� VXSHULRU� SUHVHUYDWLRQ� WR� WKH�:LOGOLIH� $JHQFLHV� IRU� UHYLHZ�� :LWKLQ� ��� GD\V� RI� UHFHLSW� RI� PDLOHG� QRWLFH� RI�ILQGLQJV� IURP� WKH�&LW\� WKH�:LOGOLIH�$JHQFLHV�PD\� VXEPLW� WR� WKH�&LW\� D�ZULWWHQ�ILQGLQJ�RI�QRQ�FRQFXUUHQFH�RQ�WKH�IDFWV�RI�WKH�&LW\¶V�ILQGLQJV���,I�VXFK�ILQGLQJ�RI�QRQ�FRQFXUUHQFH� LV�PDGH�ZLWKLQ����GD\V�� WKH�&LW\�ZLOO� FRQIHU�ZLWK� WKH�:LOGOLIH�$JHQFLHV�WR�UHVROYH�1DUURZ�(QGHPLF�6SHFLHV�LVVXHV�DVVRFLDWHG�ZLWK�WKH�SURSRVHG�GHYHORSPHQW��,I�WKH�:LOGOLIH�$JHQFLHV�GR�QRW�UHVSRQG�ZLWKLQ����GD\V�DIWHU�UHFHLSW�RI�PDLOHG�QRWLFH��WKH�&LW\�VKDOO�GHHP�WKH�ZULWWHQ�ILQGLQJV�DFFHSWHG�
������� �����&RQVHUYDWLRQ�$UHDV�RXWVLGH�RI�&RYHUHG�3URMHFWV
3URMHFWV� ZLWKLQ� ����� &RQVHUYDWLRQ� $UHDV� RXWVLGH� RI� &RYHUHG� 3URMHFWV� DQG�UHJXODWHG�E\�WKH�+/,7�2UGLQDQFH�ZLOO�EH�OLPLWHG�WR�XVHV�GHVFULEHG�LQ�6HFWLRQV���������� DQG� ���� RI� WKLV� 6XEDUHD� 3ODQ�� � ,Q� ����� &RQVHUYDWLRQ� $UHDV�� 3ODQQHG� DQG�)XWXUH�)DFLOLWLHV�PXVW�DYRLG� LPSDFWV� WR�FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV� WR� WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH���:KHUH�LPSDFWV�DUH�GHPRQVWUDWHG�WR�EH�XQDYRLGDEOH��LPSDFWV�ZLWKLQ� WKH������&RQVHUYDWLRQ�$UHDV�ZLOO� EH� OLPLWHG� WR����RI� WKH� WRWDO�1DUURZ� (QGHPLF� 6SHFLHV� SRSXODWLRQ� ZLWKLQ� WKH� 3URMHFW� $UHD�� � )LQGLQJV� RI�HTXLYDOHQF\�ZLOO�EH�PDGH�E\� WKH�&LW\� IRU�7DNH�RI� WKH�FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV��SXUVXDQW�WR�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ���7KH�&LW\�ZLOO�IRUZDUG�LWV� ZULWWHQ� ILQGLQJV� RI� HTXLYDOHQF\� WR� WKH� :LOGOLIH� $JHQFLHV�� � 7KH� :LOGOLIH�$JHQFLHV�PD\�VXEPLW� WR� WKH�&LW\��ZLWKLQ����GD\V�RI� UHFHLSW�RI�PDLOHG�QRWLFH�RI�ILQGLQJV� IURP� WKH�&LW\�� D�ZULWWHQ� ILQGLQJ�RI�QRQ�FRQFXUUHQFH�RQ� WKH� IDFWV�RI� WKH�&LW\¶V�ILQGLQJV�� � ,I�VXFK�ILQGLQJ�RI�QRQ�FRQFXUUHQFH�LV�PDGH�ZLWKLQ����GD\V�� WKH�&LW\� ZLOO� FRQIHU� ZLWK� WKH� :LOGOLIH� $JHQFLHV� WR� GHYHORS� DJUHHPHQW� XSRQ� DQ�DSSURSULDWH�ORFDWLRQ�IRU�WKH�3ODQQHG�RU�)XWXUH�)DFLOLW\�LQ�TXHVWLRQ��,I�WKH�:LOGOLIH�$JHQFLHV�GR�QRW� UHVSRQG�ZLWKLQ����GD\V�DIWHU� UHFHLSW�RI�PDLOHG�QRWLFH�� WKH�&LW\�VKDOO�GHHP�WKH�ZULWWHQ�ILQGLQJV�DFFHSWHG�
,I�LPSDFWV�H[FHHG����RI�WKH�FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV�SRSXODWLRQ�ZLWKLQ�WKH� 3URMHFW� $UHD� DIWHU� FRPSUHKHQVLYH� FRQVLGHUDWLRQ� RI� DYRLGDQFH� DQG�PLQLPL]DWLRQ� PHDVXUHV� WKH� &LW\� PXVW� PDNH� D� GHWHUPLQDWLRQ� RI� ELRORJLFDOO\�
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VXSHULRU�SUHVHUYDWLRQ��FRQVLVWHQW�ZLWK�6HFWLRQ�������� RI� WKLV�6XEDUHD�3ODQ�� �7KH�&LW\�ZLOO�IRUZDUG�LWV�ZULWWHQ�GHWHUPLQDWLRQ�RI�ELRORJLFDOO\�VXSHULRU�SUHVHUYDWLRQ�WR�WKH�:LOGOLIH�$JHQFLHV�IRU�UHYLHZ���7KH�:LOGOLIH�$JHQFLHV�PD\�VXEPLW�WR�WKH�&LW\��ZLWKLQ� ��� GD\V� RI� UHFHLSW� RI�PDLOHG� QRWLFH� RI� ILQGLQJV� IURP� WKH�&LW\�� D� ZULWWHQ�ILQGLQJ�RI�QRQ�FRQFXUUHQFH�RQ�WKH�IDFWV�RI�WKH�&LW\¶V�ILQGLQJV���,I�VXFK�ILQGLQJ�RI�QRQ�FRQFXUUHQFH� LV�PDGH�ZLWKLQ����GD\V�� WKH�&LW\�ZLOO� FRQIHU�ZLWK� WKH�:LOGOLIH�$JHQFLHV� WR� GHYHORS� DJUHHPHQW� XSRQ� DQ� DSSURSULDWH� ORFDWLRQ� IRU� WKH� IDFLOLW\ LQ�TXHVWLRQ��,I�WKH�:LOGOLIH�$JHQFLHV�GR�QRW�UHVSRQG�ZLWKLQ����GD\V�DIWHU�UHFHLSW�RI�PDLOHG�QRWLFH��WKH�&LW\�VKDOO�GHHP�WKH�ZULWWHQ�ILQGLQJV�DFFHSWHG�
������� ��������&RQVHUYDWLRQ�$UHDV
'HYHORSPHQW�ZLWKLQ� WKH� ��������&RQVHUYDWLRQ�$UHDV� LV� OLPLWHG� WR� ��� RI� WKH�PDSSHG� �������� &RQVHUYDWLRQ� $UHD� DQG� ZLOO� EH� GLUHFWHG� WR� WKH� OHDVW�HQYLURQPHQWDOO\� VHQVLWLYH� ORFDWLRQ�� � 'HYHORSPHQW� SURMHFWV� ZLWKLQ� WKH� ��������&RQVHUYDWLRQ�$UHD�ZLOO�DYRLG�LPSDFWV�WR�FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV�WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH���:KHUH�LPSDFWV�DUH�GHPRQVWUDWHG�WR�EH�XQDYRLGDEOH��LPSDFWV�ZLWKLQ� WKH� ��������&RQVHUYDWLRQ�$UHDV�ZLOO� EH� OLPLWHG� WR� ���� RI� WKH�WRWDO�1DUURZ�(QGHPLF�6SHFLHV� SRSXODWLRQ�ZLWKLQ� WKH�3URMHFW�$UHD�� � )LQGLQJV� RI�HTXLYDOHQF\� ZLOO� EH� PDGH� E\� WKH� &LW\� IRU� 7DNH� $XWKRUL]DWLRQ� RI� WKH� FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV��SXUVXDQW�WR�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ��
,I�LPSDFWV�H[FHHG�����RI�WKH�FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV�SRSXODWLRQ�ZLWKLQ�WKH� 3URMHFW� $UHD� DIWHU� FRPSUHKHQVLYH� FRQVLGHUDWLRQ� RI� DYRLGDQFH� DQG�PLQLPL]DWLRQ� PHDVXUHV� WKH� &LW\� PXVW� PDNH� D� GHWHUPLQDWLRQ� RI� ELRORJLFDOO\�VXSHULRU�SUHVHUYDWLRQ��FRQVLVWHQW�ZLWK�6HFWLRQ���������RI� WKLV�6XEDUHD�3ODQ�� �7KH�&LW\�ZLOO�IRUZDUG�VXFK�ZULWWHQ�GHWHUPLQDWLRQ�RI�ELRORJLFDOO\�VXSHULRU�SUHVHUYDWLRQ�WR� WKH�:LOGOLIH�$JHQFLHV IRU� UHYLHZ�� �7KH�:LOGOLIH�$JHQFLHV�PD\� VXEPLW� WR� WKH�&LW\�� ZLWKLQ� ��� GD\V� RI� UHFHLSW� RI� PDLOHG� QRWLFH� RI� ILQGLQJV� IURP� WKH� &LW\�� D�ZULWWHQ� ILQGLQJ� RI� QRQ�FRQFXUUHQFH� RQ� WKH� IDFWV� RI� WKH�&LW\¶V� ILQGLQJV�� � ,I� VXFK�ILQGLQJ�RI�QRQ�FRQFXUUHQFH�LV�PDGH�ZLWKLQ����GD\V��WKH�&LW\�ZLOO�FRQIHU�ZLWK�WKH�:LOGOLIH�$JHQFLHV�WR�UHVROYH�1DUURZ�(QGHPLF�6SHFLHV�LVVXHV�DVVRFLDWHG�ZLWK�WKH�SURSRVHG� GHYHORSPHQW�� ,I� WKH�:LOGOLIH�$JHQFLHV� GR� QRW� UHVSRQG�ZLWKLQ� ��� GD\V�DIWHU�UHFHLSW�RI�PDLOHG�QRWLFH��WKH�&LW\�VKDOO�GHHP�WKH�ZULWWHQ�ILQGLQJV�DFFHSWHG�
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7DEOH�����SURYLGHV�D�VXPPDU\�RI�WKH�1DUURZ�(QGHPLF�6SHFLHV�SURWHFWLRQ�SURYLVLRQV�GHVFULEHG�LQ�QDUUDWLYH�IRUP�LQ�6HFWLRQV���������WKURXJK���������RI�WKLV�6XEDUHD�3ODQ�
7DEOH����� 6XPPDU\�RI�3URWHFWLRQ�3URYLVLRQV�IRU�1DUURZ (QGHPLF�6SHFLHV�'HYHORSPHQW�$UHDV�ZLWKLQ�&RYHUHG�3URMHFWV

�����&RQVHUYDWLRQ�$UHDV�ZLWKLQ�&RYHUHG�3URMHFWV�
'HYHORSPHQW�$UHDV�5HJXODWHG�E\�WKH�+/,7�2UGLQDQFH�

�����&RQVHUYDWLRQ�$UHDV�5HJXODWHG�E\�+/,7�2UGLQDQFH�

��������&RQVHUYDWLRQ�$UHDV
1R�OLPLW�RQHQFURDFKPHQW 9
(QFURDFKPHQW�OLPLWHG�WR����RI�WKH�1DUURZ�(QGHPLF�6SHFLHV�SRSXODWLRQ�ZLWK�ILQGLQJV�RI�HTXLYDOHQF\�PDGH�E\�&LW\�DQG�VHQW�WR�:LOGOLIH�$JHQFLHV

9 9
(QFURDFKPHQW�OLPLWHG�WR�����RI�1DUURZ�(QGHPLF�6SHFLHV�SRSXODWLRQ�ZLWK�ILQGLQJV�RI�HTXLYDOHQF\�PDGH�E\�&LW\

9 9
(QFURDFKPHQW�H[FHHGV����RI�SRSXODWLRQ�ZLWK�GHWHUPLQDWLRQ�RI�ELRORJLFDOO\�VXSHULRU�SUHVHUYDWLRQ�PDGH�E\�&LW\�DQG�VHQW�WR�:LOGOLIH�$JHQFLHV

9 9
(QFURDFKPHQW�H[FHHGV�����RI�SRSXODWLRQ�ZLWK�GHWHUPLQDWLRQ�RI�ELRORJLFDOO\�VXSHULRU�SUHVHUYDWLRQ�PDGH�E\�&LW\�DQG�VHQW�WR�:LOGOLIH�$JHQFLHV���

9 9
3URMHFWV�OLPLWHG�WR�XVHV�GHVFULEHG�LQ�6HFWLRQ����������DQG�����RI�WKLV�6XEDUHD�3ODQ�
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������� (TXLYDOHQF\�)LQGLQJV
7KH�IROORZLQJ�LQIRUPDWLRQ�ZLOO�EH�LQFOXGHG�LQ�WKH�HTXLYDOHQF\�ILQGLQJV�UHODWHG�WR�LPSDFWV�WR�FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV�
�� 'HILQLWLRQ�RI�WKH�3URMHFW�$UHD�
�� $�ZULWWHQ�GHVFULSWLRQ�RI�WKH�SURMHFW�
�� $�ZULWWHQ� GHVFULSWLRQ� RI� ELRORJLFDO� LQIRUPDWLRQ� DYDLODEOH� IRU� WKH� SURMHFW� VLWH�LQFOXGLQJ�WKH�UHVXOWV�RI�QDUURZ�HQGHPLF�VXUYH\V�
���:ULWWHQ�ILQGLQJ�RI�LQIHDVLELOLW\�RI�WRWDO�DYRLGDQFH�RI�1DUURZ�(QGHPLF�6SHFLHV¶�SRSXODWLRQ�V��
�� 4XDQWLILFDWLRQ� RI� LPSDFWV� WR� 1DUURZ� (QGHPLF� 6SHFLHV� DVVRFLDWHG� ZLWK� WKH�SURMHFW�LQFOXGLQJ�GLUHFW�DQG�LQGLUHFW�HIIHFWV�
�� $� ZULWWHQ� GHVFULSWLRQ� RI� SURMHFW� GHVLJQ� IHDWXUHV� WKDW� UHGXFH� LQGLUHFW� HIIHFWV�VXFK� DV� HGJH� WUHDWPHQWV�� ODQGVFDSLQJ�� HOHYDWLRQ� GLIIHUHQFHV�� PLQLPL]DWLRQ��DQG�RU�FRPSHQVDWLRQ�WKURXJK�UHVWRUDWLRQ�RU�HQKDQFHPHQW�
�� 'HVFULSWLRQ� RI�PHDVXUHV� SURSRVHG� WR� FRPSHQVDWH� IRU LGHQWLILHG� LPSDFWV� LQ� D�PDQQHU� WKDW� GHPRQVWUDWHV� WKDW� WKH� SURSRVHG� GHVLJQ� LQFOXGLQJ� FRPSHQVDWLRQ�ZRXOG�UHVXOW�LQ�D�ORQJ�WHUP�3UHVHUYH�GHVLJQ�IRU�WKH�VSHFLHV�RI�FRQFHUQ�WKDW�LV�IXQFWLRQDOO\�HTXLYDOHQW�WR�RU�EHWWHU�WKDQ�WKH�3UHVHUYH�GHVLJQ�WKDW�ZRXOG�RFFXU�LQ� WKH� DEVHQFH� RI� WKH� LGHQWLILHG� LPSDFW�� � 7KH� HTXLYDOHQF\� DQDO\VLV� ZLOO� EH�EDVHG�RQ�WKH�SDUWLFXODU�UHTXLUHPHQWV�RI�WKH�VSHFLHV�RI�FRQFHUQ�
�� $�VXPPDU\�FRQFOXVLRQ��LQFOXGLQJ�ILQGLQJV�RI�FRQVLVWHQF\�ZLWK�WKH�DSSOLFDEOH�SHUFHQWDJH�FULWHULRQ�
������� 'HWHUPLQDWLRQ�RI�%LRORJLFDOO\�6XSHULRU�3UHVHUYDWLRQ�
$�GHWHUPLQDWLRQ� RI� ELRORJLFDOO\� VXSHULRU� SUHVHUYDWLRQ� E\� WKH�&LW\�ZLOO� EH� EDVHG�XSRQ� WKH� FULWHULD� IRU� ILQGLQJV� RI� HTXLYDOHQF\� GHILQHG� LQ� 6HFWLRQ� �������� RI� WKLV�6XEDUHD�3ODQ�DV�ZHOO�DV�DQ�H[SDQGHG�ZULWWHQ�GHVFULSWLRQ�RI�WKH�SURMHFW�LQFOXGLQJ�LQIRUPDWLRQ� GHPRQVWUDWLQJ� WKDW� DOWKRXJK� WKH� SURSRVHG� SURMHFW�ZRXOG� H[FHHG� WKH���� 1DUURZ� (QGHPLF� 6SHFLHV� LPSDFW� WKUHVKROG�� LW� ZRXOG� UHVXOW� LQ� DQ� RYHUDOO�3UHVHUYH�GHVLJQ�DQG�FRQILJXUDWLRQ�ELRORJLFDOO\�VXSHULRU�WR�WKDW�ZKLFK�ZRXOG�RFFXU�XQGHU�D�SURMHFW�DOWHUQDWLYH�ZLWKLQ�WKH����WKUHVKROG�
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'HPRQVWUDWLRQ� WKDW� WKH� ELRORJLFDOO\� VXSHULRU� DOWHUQDWLYH� ZRXOG� SURYLGH� EHQHILWV�ZLWK� UHVSHFW� WR� 3UHVHUYH� GHVLJQ� DQG� FRQILJXUDWLRQ� VKRXOG� EH� FRQVLGHUHG� LQ� WKH�FRQWH[W�RI�WKH�HIIHFWV�RQ�IROORZLQJ�IDFWRUV�
�� &RQVHUYHG�KDELWDWV�
�� &RYHUHG�6SHFLHV�
����+DELWDW�OLQNDJHV�DQG�IXQFWLRQ�RI�3UHVHUYH�DUHDV�
����3UHVHUYH�FRQILJXUDWLRQ�DQG�PDQDJHPHQW�
����(FRWRQHV�RU�RWKHU�FRQGLWLRQV�DIIHFWLQJ�VSHFLHV�GLYHUVLW\�
�� 6SHFLHV�RI�FRQFHUQ�QRW�RQ�WKH�&RYHUHG�6SHFLHV�OLVW�

����� :HWODQGV�3URWHFWLRQ�3URJUDP
3XUVXDQW� WR� WKLV� VHFWLRQ� RI� WKH� 6XEDUHD� 3ODQ�� :HWODQGV� SURWHFWLRQ� ZLOO� EH� SURYLGHG�WKURXJKRXW�WKH�6XEDUHD�WKURXJK�LQGLYLGXDO�SURMHFW�HQWLWOHPHQW�UHYLHZV�DQG�WKH�DVVRFLDWHG�&(4$� SURFHVV�� 7KH� SURFHVV� ZLOO� SURYLGH� DQ� HYDOXDWLRQ� RI� :HWODQGV� DYRLGDQFH� DQG�PLQLPL]DWLRQ�DQG�ZLOO�HQVXUH�FRPSHQVDWRU\�PLWLJDWLRQ�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD�RU&KXOD�9LVWD�3ODQQLQJ�$UHD IRU�XQDYRLGDEOH� LPSDFWV� WR�:HWODQGV�� WKHUHE\� DFKLHYLQJ�QR�RYHUDOO�QHW�ORVV�RI�:HWODQGV�
$V SDUW� RI� WKH� &(4$� UHYLHZ�� GHYHORSPHQW� SURMHFWV� ZKLFK� FRQWDLQ� :HWODQGV� ZLOO� EH�UHTXLUHG�WR�GHPRQVWUDWH�WKDW�LPSDFWV�WR�:HWODQGV�KDYH�EHHQ�DYRLGHG�WR�WKH�JUHDWHVW�H[WHQW�SUDFWLFDEOH� DQG��ZKHUH� LPSDFWV� DUH� QRQHWKHOHVV� SURSRVHG�� WKDW� VXFK� LPSDFWV� KDYH� EHHQ�PLQLPL]HG�� � )RU� XQDYRLGDEOH� LPSDFWV� WR� :HWODQGV�� WKH� &LW\� ZLOO� DSSO\� WKH� :HWODQGV�PLWLJDWLRQ� UDWLRV� LGHQWLILHG� LQ� 7DEOH� ����� 7KH� :HWODQGV� PLWLJDWLRQ� UDWLRV� SURYLGH� D�VWDQGDUG�IRU�HDFK�KDELWDW�W\SH�EXW�PD\�EH�DGMXVWHG�GHSHQGLQJ�RQ�WKH�IXQFWLRQV�DQG�YDOXHV�RI� ERWK� WKH� LPSDFWHG� :HWODQGV� DV� ZHOO� DV� WKH� :HWODQGV� PLWLJDWLRQ� SURSRVHG� E\� WKH�SURMHFW�� 7KH� &LW\� PD\� DOVR� FRQVLGHU� WKH� ZHWODQG� KDELWDW� W\SH�V�� EHLQJ� LPSDFWHG� DQG�XWLOL]HG�IRU�PLWLJDWLRQ�LQ�HVWDEOLVKLQJ�ZKHWKHU�WKHVH�VWDQGDUGV�KDYH�EHHQ�PHW�
7KH�:LOGOLIH�$JHQFLHV�ZLOO� UHYLHZ� WKH�PLWLJDWLRQ�SURJUDP�DV�SDUW�RI� WKH�&(4$�SXEOLF�UHYLHZ� SURFHVV�� 3URMHFWV� WKDW� GRFXPHQW� KLJKO\� GHJUDGHG� KDELWDW� YDOXH� PD\� UHTXHVW� D�UHGXFHG�PLWLJDWLRQ�UDWLR�IURP�WKRVH�VKRZQ�LQ�7DEOH������,I�D�UHGXFHG�PLWLJDWLRQ�UDWLR�KDV�EHHQ� SURSRVHG�� WKH� :LOGOLIH� $JHQFLHV� PD\� VXEPLW� D� OHWWHU� RI� FRQFXUUHQFH� RU� QRQ�FRQFXUUHQFH�WR�WKH�&LW\�� � ,I�D�OHWWHU�RI�QRQ�FRQFXUUHQFH�LV�UHFHLYHG�E\�WKH�&LW\�IURP�WKH�:LOGOLIH�$JHQFLHV�GXULQJ�WKH�&(4$�SXEOLF�UHYLHZ�SHULRG��WKH�&LW\�ZLOO�QRW�DSSURYH�WKH�PLWLJDWLRQ� UDWLR� UHGXFWLRQ�� ,I� QR�ZULWWHQ� FRQFXUUHQFH�RU�QRQ�FRQFXUUHQFH� LV� UHFHLYHG�E\�WKH� &LW\� IURP� WKH� :LOGOLIH� $JHQFLHV� GXULQJ� WKH� &(4$� SXEOLF� UHYLHZ� SURFHVV�� WKH�PLWLJDWLRQ�UDWLR�UHGXFWLRQ�PD\�EH�DSSURYHG�E\�WKH�&LW\��
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$GGLWLRQDOO\�� WKLV�FRPSRQHQW�RI� WKH�6XEDUHD�3ODQ�LV�QRW� LQWHQGHG�WR�UHVXOW� LQ�VXEMHFWLQJ�SURMHFWV� WR� DGGLWLYH� RU�� LQ� VRPH� PHDVXUH�� GXSOLFDWLYH�� PLWLJDWLRQ� UHTXLUHPHQWV� IRU� WKH�VDPH� ZHWODQGV� LPSDFWV� HYDOXDWHG� XQGHU� WKH� )HGHUDO� DQG�RU� 6WDWH� ZHWODQG� SHUPLWWLQJ�SURFHVV��7KXV�� WKH�&LW\� UHVHUYHV� WKH� ULJKW�WR�SURYLGH�IOH[LELOLW\� LQ� WKH�&(4$�PLWLJDWLRQ�DQDO\VLV�DQG�WKH�0LWLJDWLRQ�0RQLWRULQJ�DQG�5HSRUWLQJ�3URJUDP��0053��UHTXLUHPHQWV�WR�HQDEOH� D� SURMHFW� DSSOLFDQW� WR� VXEVWLWXWH� WKH� PLWLJDWLRQ� PHDVXUHV� LPSRVHG� E\� DQRWKHU�)HGHUDO�RU�6WDWH�DJHQF\�IRU�WKH�VDPH�ZHWODQGV�LPSDFWV�IRU�WKH�PLWLJDWLRQ�LPSRVHG�XQGHU�WKLV� &LW\� SURJUDP�� SURYLGHG� WKDW� WKH� )HGHUDO� RU� 6WDWH� DJHQF\� PLWLJDWLRQ� PHDVXUHV� DUH�HTXLYDOHQW�RU�JUHDWHU�WKDQ�WKRVH�LPSRVHG�E\�WKH�&LW\�
7DEOH������:HWODQGV�0LWLJDWLRQ�5DWLRV
&RDVWDO�:HWODQGV6DOW�0DUVK6DOWSDQ ������5LSDULDQ�+DELWDWV2DN�5LSDULDQ�)RUHVW5LSDULDQ�)RUHVW5LSDULDQ�:RRGODQG5LSDULDQ�6FUXE5LSDULDQ�6FUXE��&RDVWDO�2YHUOD\�=RQH�

�������������WR�������2SHQ�:DWHU��)UHVKZDWHU ���)UHVKZDWHU�0DUVK ����WR����)UHVKZDWHU�0DUVK��&RDVWDO�2YHUOD\�=RQH� ���1DWXUDO�)ORRG�&KDQQHO ����WR����'LVWXUEHG�:HWODQGV ����WR����9HUQDO�3RROV ����WR����0DULQH�+DELWDWV ���(HOJUDVV�%HGV ���
7KH� :HWODQGV� PLWLJDWLRQ� SURJUDP� ZLOO� EH� LQFOXGHG� LQ� WKH� SURMHFW¶V� 0053� ZKLFK� LV�LQFRUSRUDWHG�DV�D�FRQGLWLRQ�RI�WKH�SURMHFW¶V�HQWLWOHPHQW�SHUPLW���)RU�GHYHORSPHQW�RXWVLGH�RI�&RYHUHG�3URMHFWV�� LPSOHPHQWDWLRQ�RI�:HWODQGV�SURWHFWLRQ�DQG� WKH�0053�ZLOO�EH�DFKLHYHG�WKURXJK�WKH�+/,7�SHUPLW��)RU�&RYHUHG�3URMHFWV��LPSOHPHQWDWLRQ�RI�:HWODQGV�SURWHFWLRQ�DQG�0053� ZLOO� EH� DFKLHYHG� WKURXJK� DVVRFLDWHG� 63$�3UHFLVH� 3ODQV� DQG�RU� 7HQWDWLYH� 0DSV��70V���)RU�&RYHUHG�3URMHFWV� ORFDWHG� LQ�2WD\�5DQFK��PLWLJDWLRQ�ZLOO�EH�FRQVLVWHQW�ZLWK� WKH�SROLFLHV�DQG�LQWHQW�RI�WKH�2WD\�5DQFK�503��:KHUH�LQWHUQDO�LQFRQVLVWHQFLHV�RFFXU��WKH�PRUH�UHVWULFWLYH�PHDVXUH�DQG�RU�SROLF\�VKDOO�DSSO\�� ,Q�DGGLWLRQ��DV�GHVFULEHG�LQ�6HFWLRQ�������� WKH�&LW\¶V�*UDGLQJ�2UGLQDQFH�ZLOO� EH� DPHQGHG� WR� UHTXLUH� YHULILFDWLRQ� RI� FRPSOLDQFH�ZLWK� WKH�FRQGLWLRQV�RI�WKH�DSSOLFDEOH�HQWLWOHPHQW�SHUPLW�SULRU�WR�WKH�LVVXDQFH�RI�D�SHUPLW�WR�LPSDFW�WKH�:HWODQGV��H�J��JUDGLQJ�SHUPLW��
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$�EULHI�RYHUYLHZ�RI�WKH�SURFHVV�LV�RXWOLQHG�LQ�WKH�IROORZLQJ�IORZ�FKDUW�:HWODQGV�3URWHFWLRQ�5HYLHZ�3URFHVV

������� $YRLGDQFH�DQG�0LQLPL]DWLRQ�ZLWKLQ�WKH�3UHV
0LQLPL]DWLRQ�RI�LPSDFWV�WR�:HWODQGV�ZLWKLQ�WKH�3UHVHULPSOHPHQWDWLRQ�RI�6XEDUHD�3ODQ�UHTXLUHPHQWV�ZKLFK�UHFULWHULD� WR� GHYHORSPHQW� ZLWKLQ� WKH� ����� &RQVHUYD&RQVHUYDWLRQ� $UHDV�� 3HUPLWWHG� XVHV� ZLWKLQ� WKH� ���JHQHUDOO\�OLPLWHG�WR�SXEOLF�LQIUDVWUXFWXUH��3ODQQHG�DQG�GHVFULEHG�LQ�6HFWLRQ�����WKURXJK�����RI�WKLV�6XEDUHD�3OD)DFLOLWLHV�DUH�VXEMHFW� WR�VSHFLILF�VLWLQJ�FULWHULD��GHWDLOHG

+/,73URMHFWV

&(4$�5HYLHZx 'HPRQVWUDWH�LPSDFWV�WR�ZHWODQGV�DYRLGHG�WR�JUHDWHVW�H[WHQW�SUDFWLFDEOHx 'HWHUPLQH�ZHWODQG�LPSDFWV�DQG�DSSURSULDWH�PLWLJDWLRQ�FRQVLVWHQW�ZLWK�:HWODQGV�0LWLJDWLRQ�5DWLRV��7DEOH�����RI�6XEDUHD�3ODQ�

&x 'HPRQVWUDYRLGHG�WRx 'HWHUPLQDSSURSULDZLWK�:HWO�7DEOH����

*5$',1*�3(50,73ULRU�WR�,VVXDQFH�RI�*UDGLQJ�3HUPLW5HYLHZ�IRU�&RPSOLDQFH�ZLWK�+/,7�RU�63$�3UHFLVH�3ODQ�70

&3

0LWLJDWLRQ�0RQLWRULQJ�DQG�5HSRUWLQJ�3URJUDP�UHTXLUHG�DV�FRQGLWLRQ�RI�+/,7�3HUPLW
0LWLJDWLRQ�0R3URJUDP�UHTXL63$�3UHFLVH�3
RYHUHGURMHFWV
3XEOLF�5HYLHZ�'UDIW

HUYH
YH�ZLOO�EH�DVVXUHG�WKURXJK�VWULFW�XVHV�DQG�DSSO\�VLWLQJ�WLRQ� $UHDV� DQG� ���������� &RQVHUYDWLRQ� $UHD� DUH�)XWXUH�)DFLOLWLHV��DV�IXUWKHU�Q���$OO�3ODQQHG�DQG�)XWXUH�� LQ�6HFWLRQ����������ZKLFK�

(4$�5HYLHZDWH�LPSDFWV�WR�ZHWODQGV��JUHDWHVW�H[WHQW�SUDFWLFDEOHH�ZHWODQG�LPSDFWV�DQG�WH�PLWLJDWLRQ�FRQVLVWHQW�DQGV�0LWLJDWLRQ�5DWLRV��RI�6XEDUHD�3ODQ�

QLWRULQJ�DQG�5HSRUWLQJ�UHG�DV�FRQGLWLRQ�RI���ODQ�70
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ZLOO�GLUHFW�SXEOLF� IDFLOLWLHV�DZD\� IURP�VHQVLWLYH� UHVRXUFHV� VXFK� DV�:HWODQGV�� � ,Q�WKH���������&RQVHUYDWLRQ�$UHDV��GHYHORSPHQW� LV� OLPLWHG�WR�����RI� WKH�PDSSHG�DUHD���$YRLGDQFH�DQG�PLQLPL]DWLRQ�RI�LPSDFWV�WR�:HWODQGV�ZLOO�EH�DVVXUHG�DV�DOO�GHYHORSPHQW� LQ� WKH� ��������&RQVHUYDWLRQ�$UHDV� LV� GLUHFWHG� WKURXJK� WKH�+/,7�SHUPLWWLQJ� SURFHVV� WR� WKH� OHDVW� HQYLURQPHQWDOO\� VHQVLWLYH� SRUWLRQ� RI� WKH� VLWH��SXUVXDQW�WR�6HFWLRQ�������
������� :HWODQG�&RQVHUYDWLRQ�3URMHFWLRQV,PSOHPHQWDWLRQ� RI� WKLV� 6XEDUHD� 3ODQ� LV� DQWLFLSDWHG� WR� UHVXOW� LQ� FRQVHUYDWLRQ� RI�RYHU�����RI� WKH� H[LVWLQJ�:HWODQGV� LQ� WKH�&KXOD�9LVWD�6XEDUHD�� �$SSUR[LPDWHO\������� DFUHV� RI�:HWODQGV� KDYH� EHHQ� LGHQWLILHG� ZLWKLQ� WKH� &KXOD� 9LVWD� 6XEDUHD���2YHU������������DFUHV��DUH�ORFDWHG�ZLWKLQ�WKH�3UHVHUYH���$QRWKHU��������DFUHV��DUH� IXOO\� SURWHFWHG� WKURXJK� H[LVWLQJ� )HGHUDO� DQG�RU� 6WDWH� SHUPLWV�� RU� DUH� ZLWKLQ�SXEOLF� RZQHUVKLS�� � 7KH� UHPDLQLQJ� OHVV� WKDQ� ��� RI� :HWODQG� UHVRXUFHV��DSSUR[LPDWHO\� �� DFUHV�� DUH� ORFDWHG� LQ� DUHDV� SODQQHG� IRU� GHYHORSPHQW�� � 7KH�IROORZLQJ�SURYLGHV�D�VXPPDU\�RI�WKH�VWDWXV�RI�:HWODQG�UHVRXUFHV�ORFDWHG�RXWVLGH�WKH�3UHVHUYH����
$Q� HVWLPDWHG� � ��� DFUHV� RI� :HWODQGV� DUH� ORFDWHG� RXWVLGH� WKH� 3UHVHUYH�$SSUR[LPDWHO\ ��� DFUHV� UHSUHVHQW� :HWODQG� PLWLJDWLRQ� DUHDV� WKDW� DUH� IXOO\�SURWHFWHG� WKURXJK� H[LVWLQJ� )HGHUDO� DQG�RU� 6WDWH� SHUPLW� UHTXLUHPHQWV�� � 7KHVH�LQFOXGH� ����� DFUHV� SURWHFWHG� DV� SDUW� RI� WKH� H[LVWLQJ� (DVWODNH� ��������� SHUPLW�PLWLJDWLRQ� SURJUDP�� DQG� ���� DFUHV� LQFOXGHG� LQ� DQG� SURWHFWHG� E\� WKH� H[LVWLQJ�5ROOLQJ�+LOOV�5DQFK�6XEDUHD�,,����������SHUPLW�PLWLJDWLRQ�SURJUDP���
$SSUR[LPDWHO\ ���DFUHV�RI�:HWODQGV�RXWVLGH�WKH�3UHVHUYH�DUH�ORFDWHG�DGMDFHQW�WR�6DQ� 'LHJR� %D\� DQG� DUH� RZQHG� E\� WKH� 6WDWH� RI� &DOLIRUQLD� $Q� DGGLWLRQDO�DSSUR[LPDWHO\����DFUHV�RI�:HWODQGV�LV�RZQHG�E\�WKH &LW\�RI�&KXOD�9LVWD��/RFDWHG�LQ�WKH�6ZHHWZDWHU�5LYHU�EDVLQ�DQG�VXUURXQGHG�E\�WKH�&KXOD�9LVWD�0XQLFLSDO�*ROI�&RXUVH�� WKHVH�:HWODQGV� DUH� QRW� DQWLFLSDWHG� WR� EH� LPSDFWHG� E\� GHYHORSPHQW�� DV�UHGHYHORSPHQW�RI�WKH�JROI�FRXUVH�VLWH�WR�RWKHU�XVHV�LV�QRW�FRQWHPSODWHG���
7KH�UHPDLQLQJ���DFUHV�RI�LGHQWLILHG�:HWODQGV�RXWVLGH�WKH�3UHVHUYH�DUH�ORFDWHG�LQ�GHYHORSPHQW� SURMHFW� DUHDV�� �$SSUR[LPDWHO\� �� DFUHV� RI� ULSDULDQ�UHODWHG�:HWODQGV�DUH�ORFDWHG�ZLWKLQ�WKH�5ROOLQJ�+LOOV�5DQFK�6XEDUHD�,,,�SURMHFW�DUHD���$SSOLFDWLRQV�IRU� ��� DQG� ����� SHUPLWV� UHODWHG� WR� SURSRVHG� LPSDFWV� WR� D� SRUWLRQ� RI� WKHVH�:HWODQGV� KDYH� EHHQ� VXEPLWWHG� E\� WKH� SURMHFW� GHYHORSHU�� ,Q� DGGLWLRQ��DSSUR[LPDWHO\���DFUHV�RI�:HWODQGV�DUH�ORFDWHG�DGMDFHQW�WR�6DQ�'LHJR�%D\��ZLWKLQ�WKH� 0LGED\IURQW� SURMHFW� VLWH�� � ,I� SURSRVHG� IRU� LPSDFW� E\� GHYHORSPHQW�� WKH�:HWODQGV�RQ�WKH�0LGED\IURQW�SURMHFW�VLWH�ZLOO�EH�VXEMHFW�WR�WKH�+/,7�UHJXODWLRQV��LQFOXGLQJ� DYRLGDQFH��PLQLPL]DWLRQ� DQG�PLWLJDWLRQ�� DV�ZHOO� DV� )HGHUDO� DQG� 6WDWH�ZHWODQGV��UHJXODWLRQV�
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������� &RPSOLDQFH�ZLWK�([LVWLQJ�)HGHUDO�DQG�RU�6WDWH�:HWODQGV�5HJXODWLRQV
,Q� DGGLWLRQ� WR� WKH� &LW\¶V� :HWODQGV� 3URWHFWLRQ� 3URJUDP�� :HWODQGV� DUH� DIIRUGHG�SURWHFWLRQ� XQGHU� H[LVWLQJ� )HGHUDO� DQG� 6WDWH� ODZ� DQG� UHJXODWRU\� SURJUDPV�� 7KH�)HGHUDO� &OHDQ�:DWHU�$FW�� WKH� &DOLIRUQLD� 3RUWHU�&RORJQH�:DWHU�4XDOLW\� &RQWURO�$FW� DQG� WKH� &DOLIRUQLD� )LVK� DQG� *DPH� &RGH� SURYLGH� SURWHFWLRQ� WR� :HWODQG�KDELWDWV� DQG� VSHFLHV� WKURXJK� )HGHUDO� DQG� 6WDWH� UHJXODWRU\� SHUPLWWLQJ� DQG�DJUHHPHQWV���:KHUH�DSSOLFDEOH��SURMHFW�SURSRQHQWV�PXVW�VXEPLW�DQ�DSSOLFDWLRQ�IRU�DQG�UHFHLYH�)HGHUDO�6HFWLRQ�����DQG�6WDWH�6HFWLRQ������SHUPLWV�SULRU�WR�LPSDFWLQJ�PRVW�ZHWODQGV�� �$SSOLFDQWV�PXVW� DOVR� DSSO\� WR� 5HJLRQDO�:DWHU�4XDOLW\� &RQWURO�%RDUG� IRU� :DVWH� 'LVFKDUJH� 5HTXLUHPHQWV� SULRU� WR� DQ\� GLVFKDUJHV�� LQFOXGLQJ�GLVFKDUJHV� IURP� ODQG� WKDW�PD\� DIIHFW� DQ\�ZDWHUV� RI� WKH� VWDWH�� �:DWHU�'LVFKDUJH�UHTXLUHPHQWV�PXVW�LPSOHPHQW�%DVLQ�3ODQV�WKDW�GHVLJQDWH�EHQHILFLDO�XVHV�DQG�ZDWHU�TXDOLW\�FULWHULD�IRU�ZDWHU�ERGLHV��LQFOXGLQJ�ZHWODQGV��
0LWLJDWLRQ�IRU�DQ�LPSDFW�WR�ZHWODQGV�PXVW�EH�FRQVLVWHQW�ZLWK�WKH�)HGHUDO�SROLF\�RI�QR� RYHUDOO� QHW� ORVV� RI� ZHWODQG� IXQFWLRQV� DQG� YDOXHV�� DQG� 6HFWLRQ� ����E�����JXLGHOLQHV�����&�)�5��3DUW��������+DELWDWV�DQG�VSHFLHV�WKDW�DUH�WKH�VXEMHFW�RI�WKHVH�SHUPLWV� UHTXLUH�� DV� FRQGLWLRQV� RI� WKHLU� DSSURYDO�� FRQVHUYDWLRQ� DQG�RU�PLWLJDWLRQ�UHVXOWLQJ�LQ�DYRLGDQFH�RU�IXQFWLRQDO�HTXLYDOHQW�YDOXH�PLWLJDWLRQ���6WDWH�JXLGHOLQHV�IRU�ZHWODQG� SHUPLWWLQJ�DOVR DGKHUH� WR� D� QR� QHW� ORVV� SROLF\� IRU�ZHWODQG� DFUHDJH��IXQFWLRQV�DQG�YDOXHV��7KH�&')*�&RGH��6HFWLRQ������HW�VHT���VWDWHV�WKDW�SURMHFWV�ZKLFK�VXEVWDQWLDOO\�DOWHU�WKH�IORZ�RU�EHG��EDQN�RU�FKDQQHO�RI�DQ\�ULYHU��VWUHDP�RU�ODNH�GHVLJQDWHG�E\�WKH�&')*�VKRXOG�ILUVW�QRWLI\�WKH�&')*��ZKLFK�PD\�GHWHUPLQH�WKDW�D�6WUHDPEHG�$OWHUDWLRQ�$JUHHPHQW�LV�UHTXLUHG��$V�SDUW�RI�WKH�&LW\¶V�:HWODQGV�3URWHFWLRQ�3URJUDP�� FRPSOLDQFH�ZLWK� FRQGLWLRQV�RI� WKH�)HGHUDO�6HFWLRQ�����DQG�6WDWH�6HFWLRQ������SHUPLWV�PXVW�EH�GHPRQVWUDWHG�SULRU� WR� LVVXDQFH�RI�D�JUDGLQJ�SHUPLW�3URMHFWV� WKDW� DUH� UHJXODWHG� E\� )HGHUDO� DJHQFLHV� ZLOO� FRQWLQXH� WR� EH� VXEMHFW� WR�6HFWLRQ� �� &RQVXOWDWLRQV� XQGHU� WKH� (6$�� � 7KRVH� SURMHFWV� WKDW� DUH� VXEMHFW� WR� D�6HFWLRQ� ��&RQVXOWDWLRQ�ZLOO� EH� HYDOXDWHG� WR� LQVXUH� WKDW� WKH� SURMHFW� LV� FRQVLVWHQW�ZLWK� WKLV� 6XEDUHD� 3ODQ� DQG� ZHWODQGV� PLWLJDWLRQ� SURJUDP�� 7KH� OHYHO� RI�FRQVHUYDWLRQ�DIIRUGHG�E\�WKH�SURYLVLRQV�RI�WKLV�6XEDUHD�3ODQ�WR�&RYHUHG�6SHFLHV�KDV� EHHQ� HVWDEOLVKHG� WKURXJK� H[WHQVLYH� FRQVXOWDWLRQ� ZLWK�� DQG� UHYLHZ� E\�� WKH�:LOGOLIH�$JHQFLHV���7KHUHIRUH��SURMHFWV�XQGHUJRLQJ�6HFWLRQ���&RQVXOWDWLRQV�ZKLFK�DUH� FRQVLVWHQW� ZLWK� WKH� SURYLVLRQV� RI� WKLV� 6XEDUHD� 3ODQ� ZLOO� UHFHLYH� 7DNH�$XWKRUL]DWLRQ�IRU�&RYHUHG�6SHFLHV�WKURXJK�WKH�7DNH�$XWKRUL]DWLRQ�SHUPLW�LVVXHG�WR�WKH�&LW\�
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����� 2WD\�5DQFK�*UD]LQJ�2UGLQDQFH
6XEVHTXHQW�WR�FRQGLWLRQDO�DGRSWLRQ�RI�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�E\�WKH�&LW\�&RXQFLO�LQ� 2FWREHU� ������ WKH� &LW\� LPPHGLDWHO\� LQLWLDWHG� SUHSDUDWLRQ� RI� D� *UD]LQJ� 2UGLQDQFH��ZKLFK� ZLOO� LPSOHPHQW� WKH� 2WD\� 5DQFK� 5DQJH�0DQDJHPHQW� 3ODQ� �$SSHQGL[� )�� RI� WKH�503����LQ�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW�ZLWKLQ�WKH�&LW\�� �7KH�RUGLQDQFH�ZRXOG�EH� HIIHFWLYH� RQFH� WKH� &LW\� KDV� UHFHLYHG� 7DNH�$XWKRUL]DWLRQ�� 7KH�5DQJH�0DQDJHPHQW�3ODQ� DQDO\]HG� FXUUHQW� JUD]LQJ� FRQGLWLRQV� RQ� 2WD\� 5DQFK� DQG� LGHQWLILHG� WKH� PHDQV� E\�ZKLFK�WR�DFKLHYH�WKH�SROLFLHV�DQG�VWDQGDUGV�LGHQWLILHG�LQ� WKH�503�IRU�PDQDJHG�JUD]LQJ�DFWLYLWLHV�� � 7KH� 2WD\� 5DQFK� *UD]LQJ� 2UGLQDQFH� ZLOO� FRGLI\� WKH� 3UHVHUYH�0DQDJHPHQW�*RDOV�DQG�5HFRPPHQGDWLRQV�RI�WKH�5DQJH�0DQDJHPHQW�3ODQ�IRU�WKH�2WD\�5LYHU�9DOOH\�0DQDJHPHQW�$UHD��LQFOXGLQJ�WKH�IROORZLQJ�
�� 1R�LQFUHDVH�LQ�LUULJDWLRQ�ZLOO�EH�DOORZHG�H[FHSW�IRU�WHPSRUDU\�LUULJDWLRQ�WKDW�PD\�EH�LQVWDOOHG�DV�SDUW�RI�KDELWDW�UHVWRUDWLRQ�SODQV�
�� *UD]LQJ�E\�VKHHS�DQG�JRDWV�ZLOO�QRW�EH�DOORZHG�
�� (OLPLQDWLRQ�RI�JUD]LQJ�LQ�WKH�ULSDULDQ�KDELWDW�LQ�WKH�2WD\�5LYHU�9DOOH\��+RUVH��5LYHU�9DOOH\�:HVW��5LYHU�9DOOH\�(DVW��DQG�2¶1HDO�SDVWXUHV�VKRZQ�RQ�)LJXUH������GXULQJ�WKH�ZLQWHU�WKURXJK�VXPPHU�PRQWKV�IROORZLQJ�WKH�RQVHW�RI�ZLQWHU�UDLQV�
�� (OLPLQDWLRQ� RI� JUD]LQJ� LQ� 6DOW� &UHHN� �2¶1HDO� DQG� 6DOW� &UHHN� 3DVWXUHV� VKRZQ� RQ�)LJXUH� ����� GXULQJ� WKH� EUHHGLQJ� VHDVRQ� RI� WKH� FRDVWDO� &DOLIRUQLD� JQDWFDWFKHU� IURP�)HEUXDU\����WKURXJK�$XJXVW�����DQQXDOO\��
�� (OLPLQDWLRQ�RI�JUD]LQJ�LQ�DUHDV�GHVLJQDWHG�IRU�UHVWRUDWLRQ�IRU�D�SHULRG�RI�WLPH�SULRU�WR�LQLWLDWLRQ�RI�UHVWRUDWLRQ�DFWLYLWLHV�WR�IDFLOLWDWH�VRLO�SUHSDUDWLRQ�DQG�H[RWLF�SODQW�FRQWURO��DQG
�� 0DLQWDLQLQJ�DQ\�H[LVWLQJ�RU�IXWXUH�IHQFLQJ�DQG�JDWLQJ�LQVWDOOHG�IRU�UDQJH�PDQDJHPHQW�SXUSRVHV������� $PHQGPHQWV�WR�&KXOD�9LVWD�/RFDO�&RDVWDO�3ODQ
'HYHORSPHQW�SURMHFWV�ZLWKLQ�WKH�FRDVWDO�]RQH�ZLOO�EH�UHTXLUHG�WR�EH�FRQVLVWHQW�ZLWK�ERWK�WKH� DGRSWHG� &LW\� /RFDO� &RDVWDO� 3ODQ� �/&3��� DV� DPHQGHG� IURP� WLPH� WR� WLPH��DQG� WKLV�6XEDUHD�3ODQ���3URMHFWV�ZLWKLQ�WKH�FRDVWDO�]RQH�ZLOO�EH�SURFHVVHG�XQGHU�WKH�UHJXODWLRQV�RI�WKH� DGRSWHG� /&3� DQG� ZLOO� EH� VXEMHFW� WR� WKH� +/,7� 2UGLQDQFH� IRU� PLWLJDWLQJ� SRWHQWLDO�LPSDFWV�WR�XSODQG�DQG�:HWODQG�KDELWDWV�
����� 6RLO�6DOYDJH$V� D� PHDQV� RI� UHGXFLQJ� LPSDFWV� WR� VHQVLWLYH� VSHFLHV� DQG� KDELWDWV� IURP� GHYHORSPHQW�DOORZHG�E\�WKH�6XEDUHD�3ODQ��WKH�&LW\�ZLOO�FRQWLQXH�LWV�SUDFWLFH�RI�UHTXLULQJ�VRLO��VHHG�DQG�SODQW� VDOYDJH� RQ� D� SURMHFW�E\�SURMHFW� EDVLV�� � 3URMHFW� UHYLHZ� DQG� &(4$� DQDO\VLV� ZLOO�LGHQWLI\�DSSURSULDWH�VDOYDJH�RSSRUWXQLWLHV���0LWLJDWLRQ�PHDVXUHV�DQG�FRQGLWLRQV�RI�SURMHFW�
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DSSURYDO� ZRXOG� VSHFLI\� WKH� VRLOV�� VHHG� DQG� SODQW� PDWHULDO� WR� EH� VDOYDJHG�� LGHQWLI\� WKH�SURFHGXUHV� IRU� VDOYDJH�� DQG� VSHFLI\� ORFDWLRQV� DQG� WLPH� IUDPHV� IRU� XVH� RI� PDWHULDO�� DV�DSSURSULDWH�
����� ,PSOHPHQWDWLRQ�7RROV�IRU�&RQVHUYDWLRQ�RI�WKH�4XLQR�&KHFNHUVSRW�%XWWHUIO\
,PSDFWV� DVVRFLDWHG� ZLWK� 3ODQQHG� DQG� )XWXUH� )DFLOLWLHV� ZLWKLQ� WKH� 3UHVHUYH� DQG� RWKHU�GHYHORSPHQW� RXWVLGH� RI� WKH� 3UHVHUYH� ZLOO� EH� PLQLPL]HG� DFFRUGLQJ� WR� WKH� PHDVXUHVGHVFULEHG�LQ�6HFWLRQV���������DQG���������

������� ,QIUDVWUXFWXUH�LQ�WKH�3UHVHUYH
,PSDFWV�ZLOO�QRW�EH�SHUPLWWHG�ZLWKLQ�WKH�3UHVHUYH�H[FHSW�DV�SURYLGHG�LQ�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ��JHQHUDOO\�LQ�DVVRFLDWLRQ�ZLWK�3ODQQHG�DQG�)XWXUH)DFLOLWLHV�� � ,PSDFWV� WR� 4&%� KDELWDW� LQ� WKH� 3UHVHUYH� ZLOO� EH� PLQLPL]HG�� DV�GHVFULEHG� EHORZ�� ZKLOH� VWLOO� DOORZLQJ� IRU� FRQVWUXFWLRQ� RI� 3ODQQHG� DQG� )XWXUH�)DFLOLWLHV�DV�SURYLGHG�IRU�LQ�WKLV�6XEDUHD�3ODQ��,QIUDVWUXFWXUH�SURMHFWV�FRQVWUXFWHG�ZLWKLQ�WKH�3UHVHUYH�ZLOO�EH�VXEMHFW WR�WKH�IROORZLQJ�VHTXHQFH�RI�PHDVXUHV�WR�DYRLG�DQG�PLQLPL]H�LPSDFWV�WR�4&%�DQG�4&%�KDELWDW��
��� $�KDELWDW�DVVHVVPHQW�ZLOO�EH�FRQGXFWHG�LQ�SRWHQWLDO�IDFLOLW\�ORFDWLRQV�DV�SDUW�RI�WKH�SURMHFW�VLWLQJ�DQG�GHVLJQ�SURFHVV���
��� 4&%�VXUYH\V�ZLOO�EH�FRQGXFWHG LQ�DSSURSULDWH�KDELWDW�E\�D�TXDOLILHG�ELRORJLVW�LQ� DFFRUGDQFH�ZLWK� WKH�PRVW� UHFHQW� VXUYH\� SURWRFRO� DGRSWHG�E\� WKH�:LOGOLIH�$JHQFLHV���
��� ,I� 4&%� DUH� REVHUYHG� ZLWKLQ� WKH� SURSRVHG� 3URMHFW� $UHD�� WKH� SURMHFW� ZLOO� EH�GHVLJQHG�WR�DYRLG�LPSDFWV�WR�4&%�KDELWDW�WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�
��� 7KH� IROORZLQJ� DYRLGDQFH� FULWHULD� ZLOO� EH� DSSOLHG� VSHFLILFDOO\� WR� 3UHVHUYH�+DELWDW�&DWHJRU\�$�DUHDV�ORFDWHG�HDVW�RI�65�����

D� )RU�3UHVHUYH�+DELWDW�&DWHJRU\�$�DUHDV�HDVW�RI�65�����WKDW�DUH�ZLWKLQ�WKH�6DOW� &UHHN� GUDLQDJH� DQG� WKH 2WD\� 5LYHU� 9DOOH\� DQG� DVVRFLDWHG� ZLWK� WKH�SURSHUW\� NQRZQ� DV� WKH� 1HZ� 0LOOHQQLXP� 3URSHUW\�� VLQJOH� SDWFKHV� RI�SODQWDJR� HTXDO� WR� RU� JUHDWHU� WKDQ� ��� VTXDUH� PHWHUV�� RU� LI� OHVV� WKDQ� ���VTXDUH�PHWHUV�DQ\�FRPELQDWLRQ�RI�SDWFKHV�ZLWKLQ�����PHWHUV�RI�HDFK�RWKHU�ZKLFK�DUH�HTXDO�WR�RU�JUHDWHU�WKDQ����VTXDUH�PHWHUV���DQG�DV�PDSSHG�LQ�WKH�KDELWDW� DVVHVVPHQW� SUHSDUHG� E\�'XGHN� DQG�$VVRFLDWHV� �$SSHQGL[� -��ZLOO�EH�FRQVLGHUHG�³VLJQLILFDQW�4&%�KDELWDW�SDWFKHV´��
E� )RU� 3UHVHUYH� +DELWDW�&DWHJRU\� $� DUHDV� ORFDWHG� HDVW� RI� 65� ���� WKDW� DUH�ZLWKLQ� WKH�6DOW�&UHHN�GUDLQDJH�DQG� WKH�2WD\�5LYHU�9DOOH\�DQG�RXWVLGH�RI�WKH� 1HZ� 0LOOHQQLXP� 3URSHUW\�� D� GHWDLOHG� KDELWDW� DVVHVVPHQW� ZLOO� EH�FRQGXFWHG� XVLQJ� WKH� VDPH� PHWKRGRORJ\� HPSOR\HG� E\� 'XGHN� DQG�
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$VVRFLDWHV�������� WR� LGHQWLI\�SDWFKHV�RI�4&%�KDELWDW�� LQFOXGLQJ�PDSSLQJ�SDWFKHV� RI�3ODQWDJR� HUHFWD�DQG� RWKHU� KRVW� SODQWV�� LI� DSSOLFDEOH�� � � ,Q� WKLV�DUHD��VLQJOH�SDWFKHV�RI�SODQWDJR�HTXDO�WR�RU�JUHDWHU�WKDQ����VTXDUH�PHWHUV��RU� LI� OHVV� WKDQ� ��� VTXDUH�PHWHUV� DQ\� FRPELQDWLRQ� RI� SDWFKHV�ZLWKLQ� ����PHWHUV�RI�HDFK RWKHU�ZKLFK�DUH�HTXDO�WR�RU�JUHDWHU�WKDQ����VTXDUH�PHWHUV��ZLOO�EH�FRQVLGHUHG�³VLJQLILFDQW�4&%�KDELWDW�SDWFKHV´�
F� 3URMHFWV� VKDOO� EH�GHVLJQHG� WR� DYRLG� ³VLJQLILFDQW�4&%�KDELWDW� SDWFKHV´� WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH��UHJDUGOHVV�RI�ZKHWKHU�4&%�DUH�REVHUYHG��,I�LPSDFWV�WR�WKHVH�KDELWDW�SDWFKHV�FDQQRW�EH�DYRLGHG��WKH�&LW\�ZLOO�FRQVXOW�ZLWK� WKH�:LOGOLIH�$JHQFLHV�DQG� WKH�:LOGOLIH�$JHQFLHV�ZLOO� FRRSHUDWLYHO\�ZRUN�ZLWK�WKH�&LW\�WR�VLWH�WKH�SURSRVHG�IDFLOLW\�LQ�D�ORFDWLRQ�WKDW�ZLOO�EHVW�PLQLPL]H�LPSDFWV�WR�4&%�KDELWDW��7KH�&LW\�ZLOO�VXEPLW�D�ZULWWHQ�UHTXHVW�IRU�LQSXW�WR�WKH�:LOGOLIH�$JHQFLHV�� �7KH�:LOGOLIH�$JHQFLHV�ZLOO�PHHW�DQG�FRQIHU�ZLWK�WKH�&LW\�DQG��QR�ODWHU�WKDQ����GD\V�RI�UHFHLSW�E\�WKH�:LOGOLIH�$JHQFLHV� RI� ZULWWHQ� QRWLFH� IURP� WKH� &LW\�� UHVROXWLRQ� RQ� WKH� DSSURSULDWH�ORFDWLRQ�RI�WKH�SURSRVHG�IDFLOLW\�ZLOO�EH�FRPSOHWHG�
G� 'XULQJ� MRLQW� UHYLHZ� RI� D� SURMHFW� SURSRVLQJ� WR� LPSDFW� RQH� RU� PRUH�³VLJQLILFDQW�4&%�KDELWDW�SDWFKHV´��D�FRRSHUDWLYH�DVVHVVPHQW�ZLOO�EH�PDGH�E\�WKH�&LW\�DQG�:LOGOLIH�$JHQFLHV�WR�GHWHUPLQH�WKH�RYHUDOO�VLJQLILFDQFH�RI�WKH� SURSRVHG� LPSDFWV� WR� ³VLJQLILFDQW� 4&%� KDELWDW� SDWFKHV´�� � 7KH�DVVHVVPHQW�ZLOO�EH�PDGH�ZLWKLQ�WKH�FRQWH[W�RI�WKH�TXDOLW\�DQG�ORFDWLRQ�RI�RWKHU� 4&%� KDELWDW� ZLWKLQ� WKH� 3UHVHUYH� DW� WKH� WLPH� RI� WKH� DVVHVVPHQW���(YDOXDWLRQ�RI�SURSRVHG�SURMHFW�LPSDFWV�WR�VLJQLILFDQW�KDELWDW�SDWFKHV�VKDOO�DOVR�WDNH�LQWR�FRQVLGHUDWLRQ�DOO�RI�WKH�RWKHU�FRPSRQHQWV�RI�WKH�&LW\¶V�4&%�SURJUDP�� � ,Q� SDUWLFXODU�� LI� WKH� SODQQHG� 4&%� KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW� FRPSRQHQW� KDV� GHPRQVWUDWHG� VXFFHVV�� WKH� &LW\�DQG� WKH� :LOGOLIH� $JHQFLHV� VKDOO� FRQVLGHU� WKH� UHVWRUDWLRQ�HQKDQFHPHQW�FRPSRQHQW�LQ�WKHLU�HYDOXDWLRQ�RI�WKH�LQGLYLGXDO�SURMHFW¶V�LPSDFWV���
H� :KHQ�WKH�&LW\�KDV�VXFFHVVIXOO\�FRPSOHWHG��DV�GHWHUPLQHG�E\�WKH�:LOGOLIH�$JHQFLHV�� DW� OHDVW� ��� DFUHV� RI� 4&%� UHVWRUDWLRQ�HQKDQFHPHQW� ZLWKLQ� WKH�3UHVHUYH� LQ� WKH� 6DOW� &UHHN�2WD\� 5LYHU� 9DOOH\� DUHD�� WKH� SURYLVLRQV� RI�6HFWLRQ�������������D�G��ZLOO�QR�ORQJHU�EH�DSSOLFDEOH�

��� )RU�FRQVWUXFWLRQ�LQ�DUHDV�DGMDFHQW� WR�RFFXSLHG�KDELWDW��GXVW�FRQWURO�PHDVXUHV��L�H���ZDWHULQJ��ZLOO�EH�DSSOLHG�GXULQJ�JUDGLQJ�DFWLYLWLHV�
��� $V�SDUW�RI�WKH�RYHUDOO�3UHVHUYH�PDQDJHPHQW�VWUDWHJ\��D�ZHHG�FRQWURO�SURJUDP�ZLOO�EH�HVWDEOLVKHG�IRU�DOO�ZDWHU�VHZHU�OLQH�DFFHVV�URDGV�EXLOW�WKURXJK�SRWHQWLDO�4&%�KDELWDW��7KLV�ZLOO�LQFOXGH�URDG�FRQVWUXFWLRQ�XVLQJ�D�FRQFUHWH�WUHDWHG�EDVH�PDWHULDO�ZLWK�DJJUHJDWH�URFN�WR�SUHYHQW�YHJHWDWLRQ�JURZWK�RQ�WKH�URDG�VXUIDFH��ZKLOH�DOORZLQJ�VXIILFLHQW�SHUFRODWLRQ�WR�PLQLPL]H�IORZV���7KH�]RQH�RI�LQIOXHQFH�WR�EH�VXEMHFW�WR�WKH�ZHHG�FRQWURO�SURJUDP�ZLOO�EH�GHWHUPLQHG�E\�WKH�&LW\¶V�+DELWDW�0DQDJHU�EDVHG�RQ�VLWH�VSHFLILF�FRQGLWLRQV�
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������� 'HYHORSPHQW�$UHDV
$OO� DUHDV� RXWVLGH� RI� WKH� 3UHVHUYH� ZLOO� KDYH� 7DNH� $XWKRUL]DWLRQ� IRU� WKH� 4&%���2XWVLGH�RI� WKH�3UHVHUYH��SURWRFRO�VXUYH\V�IRU�4&%�SUHVHQFH�ZLOO�EH�UHTXLUHG�IRU�'HYHORSPHQW� $UHDV� RQO\� ZLWKLQ� 1RQ�3UHVHUYH� +DELWDW�&DWHJRU\� $� HDVW� RI� 65�������
)RU� GHYHORSPHQW� SURMHFWV� SURSRVHG� ZLWKLQ� 1RQ�3UHVHUYH� +DELWDW�&DWHJRU\� $�DUHDV� HDVW� RI� 65������ SURMHFW� SURSRQHQWV� ZLOO� EH� UHTXLUHG� WR� ZRUN� ZLWK� WKH�:LOGOLIH�$JHQFLHV� WR� HQDEOH� RQH�WLPH RQO\� VDOYDJH� E\� WKH :LOGOLIH�$JHQFLHV� RI�ODUYDH�� EXWWHUIOLHV� DQG�RU� DSSURSULDWH� KDELWDW� FRQVWLWXHQWV� LQ� DUHDV� LGHQWLILHG� WR�KDYH� 4&%�� � ,Q� QR� FDVH� ZLOO� D� SURMHFW� SURSRQHQW� EH� UHTXLUHG� WR� GHOD\� SURMHFW�JUDGLQJ�WR�DOORZ�IRU�LQLWLDWLRQ�RI�WKH�4&%�IOLJKW�VHDVRQ�IRU�SXUSRVHV�RI�FROOHFWLQJ�ODUYDH�DQG�RU�EXWWHUIOLHV��,W�ZLOO�QRW�EH�WKH�UHVSRQVLELOLW\�RI�WKH�&LW\�RU�ODQGRZQHU�WR�HVWDEOLVK�D�EUHHGLQJ�IDFLOLW\�RU�SURYLGH�ORFDWLRQV�IRU�SODFHPHQW�RI�EXWWHUIOLHV�RU�ODUYDH�
,I�� GXULQJ� VXUYH\V� FRQGXFWHG� LQ� 'HYHORSPHQW� $UHDV� LQ� 1RQ�3UHVHUYH� +DELWDW�&DWHJRU\� $� DUHDV� HDVW� RI� 65������ 4&%� DUH� REVHUYHG� ZLWKLQ� ���� IHHW� RI� WKH�3UHVHUYH�ERXQGDU\�� WKH�SURMHFW�SURSRQHQW�ZLOO�EH� UHTXLUHG�WR�QRWLI\�WKH�&LW\�DQG�WKH� :LOGOLIH� $JHQFLHV�� $� ERXQGDU\� DGMXVWPHQW� PD\� EH� LQLWLDWHG� E\� HLWKHU� WKH�DSSOLFDQW�� WKH� &LW\� RU� WKH� :LOGOLIH� $JHQFLHV� LQ� RUGHU� WR� PLQLPL]H� SRWHQWLDO�LPSDFWV� WR� 4&%�� � $Q\� SURSRVHG� ERXQGDU\� DGMXVWPHQW� ZLOO� EH� VXEMHFW� WR� WKH�SURFHVV�VHW�IRUWK�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ��7KH�:LOGOLIH�$JHQFLHV�ZLOO�ZRUN� FRRSHUDWLYHO\�ZLWK� WKH�&LW\� DQG� WKH� DSSOLFDQW� WR� GHWHUPLQH� DQ� DSSURSULDWH�DGMXVWPHQW� WR� WKH� 3UHVHUYH� ERXQGDU\� WKDW�ZLOO�PLQLPL]H� LPSDFWV� WR�4&%�ZKLOH�VWLOO� LQVXULQJ� WKDW� WKH� PRGLILHG� ERXQGDU\� GRHV� QRW� UHVXOW� LQ� D� UHGXFWLRQ� RI�GHYHORSPHQW�DUHD�RQ�WKH�SURMHFW�VLWH�
)RU� DOO� 'HYHORSPHQW� $UHDV� DGMDFHQW� WR� 3UHVHUYH� +DELWDW�&DWHJRU\� $� �UHIHU� WR�)LJXUH�������UHJDUGOHVV�RI�WKH�4&%�VXUYH\�UHVXOWV��D�TXDOLILHG�ELRORJLFDO�PRQLWRU�ZLOO�EH�RQVLWH�GXULQJ�FOHDULQJ��JUXEELQJ�DQG�RU�JUDGLQJ�DFWLYLWLHV�WR�HQVXUH�WKDW�WKH�DSSURYHG� OLPLWV� RI� GLVWXUEDQFH� DUH� QRW� H[FHHGHG� DQG� WKDW� GXVW� FRQWURO�PHDVXUHV�DUH� EHLQJ� LPSOHPHQWHG�� � ,I� KLJK�YLVLELOLW\� IHQFLQJ� WKDW� FOHDUO\� GHPDUFDWHV� WKH�OLPLWV�RI�GLVWXUEDQFH�LV�HUHFWHG��WKH�PRQLWRU�ZLOO�YLVLW�WKH�VLWH�DW�OHDVW�RQFH�D�ZHHN�GXULQJ�FOHDULQJ��JUXEELQJ�DQG�RU�JUDGLQJ�RSHUDWLRQV�WR HQVXUH�WKDW� WKH�IHQFLQJ�LV�EHLQJ� PDLQWDLQHG� DQG� UHPDLQV� LQ� WKH� DSSURSULDWH� ORFDWLRQ�� � ,I� WKH� OLPLWV� RI�GLVWXUEDQFH�DUH�VLPSO\�VWDNHG�RU�IODJJHG��WKH�PRQLWRU�ZLOO�FKHFN�WKH�VLWH�GDLO\�WR�HQVXUH�WKDW�WKH�DSSURYHG�OLPLWV�RI�GLVWXUEDQFH�DUH�QRW�H[FHHGHG��
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��� ,QFLGHQWDO�7DNH
7KH�7DNH�$XWKRUL]DWLRQ�LVVXHG�WR�WKH�&LW\�RI�&KXOD�9LVWD�EDVHG�RQ�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�DQG� ,$� ZLOO� SURYLGH� WKH� &LW\� WKH� DXWKRULW\� WR� SHUPLW� WKH� 7DNH� RI� &RYHUHG� 6SHFLHV� DQG� WKHLU�KDELWDWV� DVVRFLDWHG� ZLWK� GHYHORSPHQW�� � 7DNH� RI &KXOD� 9LVWD� &RYHUHG� 6SHFLHV� DQG� 6SHFLHV�$GHTXDWHO\� &RQVHUYHG� DVVRFLDWHG� ZLWK� GHYHORSPHQW� RI� SDUN� DQG� UHODWHG� UHFUHDWLRQ� IDFLOLWLHV�WKURXJKRXW� WKH� 2WD\� 9DOOH\� 5HJLRQDO� 3DUN�� FRQVLVWHQW� ZLWK� WKH� 2WD\� 9DOOH\� 5HJLRQDO� 3DUN�&RQFHSW�3ODQ��ZLOO�DOVR�EH�DXWKRUL]HG�FRQVLVWHQW�ZLWK�WKLV�6XEDUHD�3ODQ��3HUPLWV�ZLOO�EH�LVVXHG�E\�WKH�&LW\��FRQVLVWHQW�ZLWK�WKLV�6XEDUHD�3ODQ��WKH�)HGHUDO�6HFWLRQ����D�����%��SHUPLW�DQG�WKH�6WDWH�6HFWLRQ������SHUPLW�IRU�SURMHFWV�ZLWKLQ�WKH�&LW\¶V�LQFRUSRUDWHG�OLPLWV��
7DNH�SHUPLWV�IRU�SURMHFWV�ORFDWHG�RXWVLGH�WKH�&LW\�ERXQGDULHV�LQ�WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD ZLOO� EH� LVVXHG� E\� WKH� &RXQW\� RI� 6DQ� 'LHJR� VXEMHFW� WR� WKH� &RXQW\� 6XEDUHD� 3ODQ�� 6RXWK�&RXQW\�6HJPHQW��&RXQW\�,$�DQG�WKH�&RXQW\¶V�6HFWLRQ����D�����%��3HUPLW�DQG�6WDWH�6HFWLRQ�����3HUPLW�� �7DNH�$XWKRULW\� IRU�SURMHFWV�ZKLFK�VXEVHTXHQWO\� DQQH[� LQWR� WKH�&LW\�PD\�EH�SURYLGHG�SXUVXDQW�WR�6HFWLRQ�������

����� 7DNH�$XWKRUL]DWLRQ�DQG�$QQH[DWLRQV
:KHQ�QHZ�WHUULWRU\�LV�DGGHG�WR�WKH�&LW\�WKURXJK�DQQH[DWLRQ��WKH�IROORZLQJ�ZLOO�RFFXU�

������� 1HZ�7HUULWRU\�$GGHG�WR�WKH�&LW\� IURP�-XULVGLFWLRQ�ZLWK�$SSURYHG�6XEDUHD�3ODQ
:KHQ�SURSHUW\� LV� DQQH[HG� LQWR� WKH�&LW\� IURP� DQRWKHU� MXULVGLFWLRQ�ZKLFK�KDV� DQ�DSSURYHG�6XEDUHD�3ODQ��WKH�IROORZLQJ�DSSOLHV�
�� $Q� 06&3� $QQH[DWLRQ� $JUHHPHQW� VKDOO� EH� UHDFKHG� EHWZHHQ� WKH� &LW\�� WKH�GHWDFKLQJ� MXULVGLFWLRQ�� DQG� WKH�:LOGOLIH� $JHQFLHV� DV� SDUW� RI� WKH� DQQH[DWLRQ�SURFHVV�� WR� HQVXUH� WKDW� DQ\� GHYHORSPHQW� RI� WKH� DQQH[HG� ODQG� SURFHHGV� LQ�DFFRUGDQFH� ZLWK� WKH� FRQVHUYDWLRQ� JRDOV� RI� WKH� 06&3�� � ,I� SODQV� IRU�GHYHORSPHQW�RI� WKH� DQQH[LQJ�DUHD� DUH� FRQVLVWHQW�ZLWK� WKLV�6XEDUHD�3ODQ� DQG�WKH�GHWDFKLQJ�MXULVGLFWLRQ¶V�DSSURYHG�6XEDUHD�3ODQ��WKH�:LOGOLIH�$JHQFLHV�ZLOO�QRW�ZLWKKROG�DSSURYDO�RI�WKH�06&3�$QQH[DWLRQ�$JUHHPHQW���
�� 7DNH� $XWKRUL]DWLRQ� IRU� WKH� DQQH[HG� WHUULWRU\� ZLOO� EH� WUDQVIHUUHG� IURP� WKH�GHWDFKLQJ�MXULVGLFWLRQ�WR�WKH�&LW\�XSRQ�DSSURYDO�RI� WKH�:LOGOLIH�$JHQFLHV�� LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�SHUPLW�WUDQVIHU�UHTXLUHPHQWV�
�� 7KH� &LW\¶V� ,$� VKDOO� DSSO\� WR� WKH� DQQH[HG� WHUULWRU\� XSRQ� UHFRUGDWLRQ� RI� WKH�DQQH[DWLRQ�LQ�WKH�&RXQW\�$VVHVVRU¶V�2IILFH��ZLWKRXW�WKH�QHHG�IRU�DPHQGPHQW�RI�WKH�,$��
�� 7KH� 06&3� $QQH[DWLRQ� $JUHHPHQW� ZLOO� EH� DXWRPDWLFDOO\� LQFRUSRUDWHG� E\�UHIHUHQFH� LQWR� WKH� 6XEDUHD� 3ODQ�� � ,I� QHFHVVDU\�� WKH� 6XEDUHD� 3ODQ� ZLOO� EH�DPHQGHG� E\� DGPLQLVWUDWLYH� DSSURYDO� WR� LQFRUSRUDWH� WKH DQQH[HG� WHUULWRU\��



&LW\�RI�&KXOD�9LVWD ���� 3XEOLF�5HYLHZ�'UDIW06&3�6XEDUHD�3ODQ

LQFOXGLQJ�HVWLPDWHG�7DNH�DQG�FRQVHUYDWLRQ�DFUHDJH�DV�UHIOHFWHG�LQ�WKH�06&3�$QQH[DWLRQ�$JUHHPHQW��5HYLVLRQV�WR�WKH�6XEDUHD�3ODQ��LI�QHHGHG��ZLOO�QRW�EH�UHTXLUHG�WR�EH�FRPSOHWHG�SULRU�WR�WKH�WUDQVIHU�RI�7DNH�$XWKRULW\�
��������� 1HZ� 7HUULWRU\� $GGHG� WR� WKH� &LW\� IURP� -XULVGLFWLRQ� ZLWKRXW�$SSURYHG�6XEDUHD�3ODQ
,I�DQ�DQQH[LQJ�WHUULWRU\�LV�GHWDFKLQJ�IURP�D�MXULVGLFWLRQ�IRU�ZKLFK�D�6XEDUHD�3ODQ�RU� RWKHU� +DELWDW� &RQVHUYDWLRQ� 3ODQ� KDV� QRW� EHHQ� DSSURYHG� E\� WKH� :LOGOLIH�$JHQFLHV��GHYHORSPHQW�ZLWKLQ�WKH�DUHD�WR�EH�DQQH[HG�PXVW�EH�FRQVLVWHQW�ZLWK�WKH�06&3� DQG� WKLV� 6XEDUHD� 3ODQ�� DQG� DQ� DPHQGPHQW� WR� WKLV� 6XEDUHD� 3ODQ� DQG�LQFLGHQWDO�WDNH�SHUPLW�ZLOO�EH�UHTXLUHG�

��� 3UHVHUYH�%RXQGDU\�$GMXVWPHQWV
$GMXVWPHQWV� WR� WKH� 3UHVHUYH� ERXQGDULHV� PD\� EH� PDGH� ZLWKRXW� WKH� QHHG� WR� DPHQG� HLWKHU� WKLV�6XEDUHD� 3ODQ� RU� WKH�06&3�6XEUHJLRQDO� 3ODQ�ZKHUH� WKH� QHZ�3UHVHUYH� ERXQGDU\� UHVXOWV� LQ� WKH�VDPH�RU�KLJKHU�ELRORJLFDO�YDOXH�RI�WKH�3UHVHUYH��)RU�WKH�SXUSRVHV�RI�WKLV�6XEDUHD�3ODQ��WKHUH�DUH�WZR�FDWHJRULHV�RI�3UHVHUYH�OLQH�DGMXVWPHQWV��PDSSLQJ�FRQIOLFWV��DQG�ERXQGDU\�DGMXVWPHQWV������ 0DSSLQJ�&RQIOLFWV

&RUUHFWLRQ�RI�PDSSLQJ� FRQIOLFWV�PD\�EH�PDGH�E\� WKH�&LW\�ZKHQ� WKHUH� LV� D�GLVFUHSDQF\�EHWZHHQ� WKH� 3UHVHUYH� PDS� DQG� RQH� RU� PRUH� RI� WKH� RWKHU� PDSSLQJ� GDWDEDVHV� �H�J���YHJHWDWLRQ�� DSSURYHG� ³KDUG�OLQH� SODQ�´� XSGDWHG� WRSRJUDSK\�� HWF���� � 0DSSLQJ� FRQIOLFWV�FRYHUHG� E\� WKLV� FDWHJRU\� LQFOXGH� UHTXHVWV� IRU� 3UHVHUYH� OLQH� DOWHUDWLRQV� ZKHQ� PDSSLQJ�HUURUV�KDYH�SODFHG�DQ�DUHD�LQWR�WKH�3UHVHUYH�ZKLFK�LV�GHYHORSHG�RU�H[SUHVVO\�LQWHQGHG�IRU�GHYHORSPHQW�DQG�RU�ZKHQ�PDSSLQJ�HUURUV�KDYH�UHPRYHG�IURP�WKH�3UHVHUYH��DQ�DUHD�ZLWK�VHQVLWLYH�UHVRXUFHV�H[SUHVVO\�LQWHQGHG�WR�EH�FRQVHUYHG���,Q�WKH�FDVH�RI�D�PDSSLQJ�FRQIOLFW��WKH�&LW\�ZLOO�GHWHUPLQH�WKH�DGMXVWHG�3UHVHUYH�OLQH�SXUVXDQW�WR�WKH�IROORZLQJ�SURFHVV�
�� &LW\�RI�&KXOD�9LVWD�'LUHFWRU�RI�3ODQQLQJ�DQG�%XLOGLQJ��RU�GHVLJQHH��GHFODUHV� WKDW�D�PDSSLQJ� FRQIOLFW� KDV� RFFXUUHG� DQG� GHWHUPLQHV� WKH� UHYLVHG� 3UHVHUYH� OLQH� EDVHG� RQ�UHYLHZ�RI�DOO�DYDLODEOH�LQIRUPDWLRQ�DQG�GDWD�
�� 7KH� &LW\� QRWLILHV� WKH� :LOGOLIH� $JHQFLHV� LQ� ZULWLQJ� RI� WKH� PDSSLQJ� FRQIOLFW� DQG�FRUUHVSRQGLQJ� UHYLVHG� 3UHVHUYH� OLQH�� � ,I� WKH� PDSSLQJ� FRQIOLFW� RQO\� DIIHFWV� H[LVWLQJ�GHYHORSHG�XUEDQ�ODQG��QR�UHVSRQVH�IURP�WKH�:LOGOLIH�$JHQFLHV�LV�QHFHVVDU\�
�� 7KH� UHYLVHG� 3UHVHUYH� OLQH� EHFRPHV� WKH� DGRSWHG� 3UHVHUYH� OLQH� XQOHVV� WKH� :LOGOLIH�$JHQFLHV�REMHFW� WR� WKH�PDSSLQJ� FRQIOLFW�ZLWKLQ����GD\V�RI� UHFHLSW�RI�&LW\¶V�ZULWWHQ�QRWLFH� WR� WKH�:LOGOLIH� $JHQFLHV�� � 2EMHFWLRQV� E\� WKH�:LOGOLIH� $JHQFLHV� WR�PDSSLQJ�FRQIOLFWV�PXVW�EH�LQ�ZULWLQJ�DQG�PXVW�VWDWH�WKH�UDWLRQDOH�LQ�VXSSRUW�RI WKH�REMHFWLRQ�
�� ,I�WKH�&LW\�UHFHLYHV�ZULWWHQ�REMHFWLRQ�IURP�WKH�:LOGOLIH�$JHQFLHV�WR�D�UHYLVHG�3UHVHUYH�OLQH� UHVXOWLQJ� IURP� D� PDSSLQJ� FRQIOLFW� ZLWKLQ� ��� GD\V� RI� UHFHLSW� RI� &LW\¶V� ZULWWHQ�
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QRWLFH� WR� WKH�:LOGOLIH� $JHQFLHV�� WKHQ� WKH� UHTXHVW� ZLOO� EH� HOHYDWHG� WR� D� ³ERXQGDU\�DGMXVWPHQW�´�GHVFULEHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�
�� ,I�WKH�:LOGOLIH�$JHQFLHV�IDLO�WR�UHVSRQG�WR�WKH�&LW\¶V�QRWLFH�ZLWKLQ����GD\V�RI�UHFHLSW�RI� WKH� &LW\¶V� GHWHUPLQDWLRQ�� WKH� GHFLVLRQ� RI� WKH� &LW\� 'LUHFWRU� RI� 3ODQQLQJ� DQG�%XLOGLQJ�ZLOO�EH�GHHPHG�DFFHSWHG������ %RXQGDU\�$GMXVWPHQWV
%RXQGDU\� DGMXVWPHQWV� PD\� RFFXU� IRU� UHDVRQV� VXFK� DV�� ���� QHZ� ELRORJLFDO� LQIRUPDWLRQ�REWDLQHG�WKURXJK�VLWH�VSHFLILF�VWXGLHV������XQIRUHVHHQ�HQJLQHHULQJ�GHVLJQ�RSSRUWXQLWLHV�RU�FRQVWUDLQWV�� ���� D� ODQGRZQHU� RU� RWKHU� FRQVWLWXHQW� UHTXHVW� WR� FKDQJH� ERXQGDULHV� LQ� WKH�FRQWH[W� RI� WKH� HTXLYDOHQF\� VWDQGDUG� VHW� IRUWK� LQ� WKLV� VHFWLRQ�� DQG�RU� ���� WLPHO\� DQG�DGHTXDWH� QRWLFH� RI� REMHFWLRQ� E\� WKH� :LOGOLIH� $JHQFLHV� WR� D� PDSSLQJ� FRQIOLFW�GHWHUPLQDWLRQ�PDGH�E\�WKH�&LW\�'LUHFWRU�RI�3ODQQLQJ�DQG�%XLOGLQJ�DV�GHILQHG�E\�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ���,Q�WKH�FDVH�RI�D�%RXQGDU\�$GMXVWPHQW��WKH�&LW\�ZLOO�GHWHUPLQH�WKH�DGMXVWHG�3UHVHUYH�ERXQGDU\�SXUVXDQW�WR�WKH�IROORZLQJ�SURFHVV�
�� $� SUHOLPLQDU\� GHWHUPLQDWLRQ� RI� WKH� ELRORJLFDO� YDOXH� RI� D� SURSRVHG� ERXQGDU\�DGMXVWPHQW�ZLOO�EH�PDGH�E\�WKH�&LW\�'LUHFWRU�RI�3ODQQLQJ�DQG�%XLOGLQJ��RU�GHVLJQHH��LQ� DFFRUGDQFH� ZLWK� 6HFWLRQ� ������ RI� WKH� 06&3� 6XEUHJLRQDO� 3ODQ� DQG�RU� 6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ��LI�DSSURSULDWH�
�� 7KH� &LW\� QRWLILHV� WKH� :LOGOLIH� $JHQFLHV� LQ� ZULWLQJ� RI� WKH� ERXQGDU\� DGMXVWPHQW��LQFOXGLQJ�ZULWWHQ�ILQGLQJV�RI�HTXLYDOHQF\�PDGH�E\�WKH�&LW\�'LUHFWRU�RI�3ODQQLQJ�DQG�%XLOGLQJ�
�� 7KH�DGMXVWHG�ERXQGDU\�EHFRPHV�WKH�DGRSWHG�ERXQGDU\�XSRQ�SURMHFW�DSSURYDO�XQOHVV�WKH�:LOGOLIH�$JHQFLHV� REMHFW� WR� WKH� DGMXVWHG� ERXQGDU\�ZLWKLQ� ��� GD\V� RI� UHFHLSW� RI�&LW\¶V�ZULWWHQ�QRWLFH�WR�WKH�:LOGOLIH�$JHQFLHV�� �2EMHFWLRQV�E\�WKH�:LOGOLIH�$JHQFLHV�WR�ERXQGDU\�DGMXVWPHQWV�PXVW�EH�LQ�ZULWLQJ�DQG�PXVW�VWDWH�WKH�UDWLRQDOH�LQ�VXSSRUW�RI�WKH�REMHFWLRQ�
�� ,I�WKH�&LW\�UHFHLYHV�ZULWWHQ�REMHFWLRQ�WR�D�GHWHUPLQDWLRQ�RI�D�ERXQGDU\�DGMXVWPHQW�E\�WKH� :LOGOLIH� $JHQFLHV� ZLWKLQ� ��� GD\V� RI� UHFHLSW� RI� &LW\¶V� ZULWWHQ� QRWLFH� WR� WKH�:LOGOLIH�$JHQFLHV�� WKHQ� WKH�&LW\� DQG�:LOGOLIH�$JHQFLHV�ZLOO� KDYH����GD\V� WR�PHHW��FRQIHU�� DQG� UHDFK� DJUHHPHQW� XSRQ� ILQDO� 3UHVHUYH� ERXQGDULHV�� � ,I� DJUHHPHQW� LV� QRW�UHDFKHG��WKH�ERXQGDU\�DGMXVWPHQW�DV�SURSRVHG�ZLOO�QRW�EH�DSSURYHG�
�� ,I�WKH�:LOGOLIH�$JHQFLHV�IDLO�WR�UHVSRQG�WR�WKH�&LW\¶V�QRWLFH�ZLWKLQ����GD\V�RI�UHFHLSW�RI� WKH� &LW\¶V� GHWHUPLQDWLRQ�� WKH� GHFLVLRQ� E\� WKH� &LW\� 'LUHFWRU� RI� 3ODQQLQJ� DQG�%XLOGLQJ�VKDOO�EH�GHHPHG�DFFHSWHG�
$Q\� DGMXVWPHQWV� WR� WKH� 3UHVHUYH� ERXQGDU\� ZLOO� EH� GLVFORVHG� LQ� DQ\� QHFHVVDU\�HQYLURQPHQWDO� GRFXPHQWDWLRQ� SUHSDUHG� IRU� WKH� VSHFLILF� SURMHFW�� � $Q� HYDOXDWLRQ� RI� WKH�SURSRVHG� ERXQGDU\� DGMXVWPHQW� ZLOO� EH� SURYLGHG� LQ� WKH� ELRORJLFDO� WHFKQLFDO� UHSRUW� DQG�VXPPDUL]HG� LQ� WKH� DSSURSULDWH� VHFWLRQV� RI� WKH� HQYLURQPHQWDO� GRFXPHQW�� � ,I� LW� LV�



&LW\�RI�&KXOD�9LVWD ���� 3XEOLF�5HYLHZ�'UDIW06&3�6XEDUHD�3ODQ

GHWHUPLQHG�WKURXJK�WKH�SURFHVV�LGHQWLILHG�LQ�6HFWLRQ��������WKDW�WKH�DGMXVWPHQW�ZLOO�UHVXOW�LQ� WKH� VDPH� RU� KLJKHU� ELRORJLFDO� YDOXH� RI� WKH� 3UHVHUYH� DUHD�� QR� IXUWKHU� DFWLRQ� E\� WKH�MXULVGLFWLRQV�RU�:LOGOLIH�$JHQFLHV�VKDOO�EH� UHTXLUHG�� �$Q�DGMXVWPHQW� WKDW�GRHV�QRW�PHHW�WKH�HTXLYDOHQF\�WHVW�ZLOO�UHTXLUH�DQ�DPHQGPHQW�WR�WKLV�6XEDUHD�3ODQ��RU�VHSDUDWH�)HGHUDO�6HFWLRQ����D�����%��RU�6HFWLRQ���SHUPLW��
��� 3UHVHUYH�$VVHPEO\�$FFRXQWLQJ
7KH�&LW\�ZLOO�SUHSDUH�DQG�SURYLGH�WR�WKH�:LOGOLIH�$JHQFLHV�DQ�DQQXDO�UHSRUW�RI�WRWDO�KDELWDW�DUHD�ORVW� DQG� KDELWDW� DUHD� FRQVHUYHG� ZLWKLQ� WKH� &KXOD� 9LVWD� 6XEDUHD DQG� WRWDO� FRQVHUYDWLRQ�FRQWULEXWLRQV� PDGH� WR� WKH� 06&3� 6XEUHJLRQDO� 3UHVHUYH� WKURXJKRXW� WKH�&KXOD� 9LVWD� 06&3�3ODQQLQJ�$UHD DV�D�UHVXOW�RI�GHYHORSPHQW�ZLWKLQ�WKH�&LW\�� �7KH�DQQXDO�UHSRUW�ZLOO�SURYLGH�WKLV�LQIRUPDWLRQ�E\�YHJHWDWLRQ� W\SH�FRQVLVWHQW�ZLWK�6HFWLRQ�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG�WKH�06&3�UHJLRQDO�³+DELWUDN´�PHWKRGRORJ\���� &RQVHUYDWLRQ�DQG�0LWLJDWLRQ�%DQNV
$OWKRXJK�IRUPDO�FRQVHUYDWLRQ�EDQNV�DUH�QRW�UHTXLUHG�IRU�WKH�VDOH�RI�XSODQG�KDELWDW�DV�PLWLJDWLRQ��ODQGRZQHUV�PD\�HVWDEOLVK�FRQVHUYDWLRQ�DQG�RU�PLWLJDWLRQ�EDQNV�LQ�DUHDV�GHVLJQDWHG�IRU�3UHVHUYH�ZLWK� KLJK� ELRORJLFDO� YDOXHV�� VXFK� DV� 1DUURZ� (QGHPLF� 6SHFLHV� RU� 9HUQDO� 3RROV�� � /DQGRZQHUV�GHVLULQJ�WR�GR�VR�PXVW�ZRUN�ZLWK�DQG�REWDLQ�WKH�DSSURYDOV�RI�WKH�:LOGOLIH�$JHQFLHV�DQG�WKH�&LW\���0LWLJDWLRQ�EDQNV�PXVW�EH�HVWDEOLVKHG�FRQVLVWHQW�ZLWK�)HGHUDO�DQG�6WDWH�JXLGHOLQHV���
��� $VVXUDQFHV�IRU�8QIRUHVHHQ�&LUFXPVWDQFHV
7KH�SULPDU\�SXUSRVH�RI�WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�LV�WR�SURYLGH�IRU�WKH�FRQVHUYDWLRQ�RI�&RYHUHG� 6SHFLHV� DQG� DGGUHVV� WKH� SRWHQWLDO� LPSDFWV�RI� XUEDQ� JURZWK�� QDWXUDO� KDELWDW� ORVV� DQG�VSHFLHV�HQGDQJHUPHQW�E\�PLWLJDWLQJ�WKH�LPSDFWV�RI�7DNH�RI�WKH�&RYHUHG�6SHFLHV�UHVXOWLQJ�IURP�&RYHUHG�$FWLYLWLHV�� � ,I� WKH� 6XEDUHD� 3ODQ�PHHWV� WKH� FULWHULD� IRU� LVVXDQFH� RI� DQ� LQFLGHQWDO� 7DNH�SHUPLW��³,73´��XQGHU�6HFWLRQ����RI�WKH�(6$��WKH�&LW\�ZLOO�UHFHLYH�WKH�DVVXUDQFHV�XQGHU�WKH�³1R�6XUSULVHV´�UXOH�RI�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU�DW����&�)�5��VHFWLRQV�������E�����DQG�������E�����IRU�&KXOD�9LVWD�&RYHUHG�6SHFLHV�DQG�6SHFLHV�$GHTXDWHO\�&RQVHUYHG�XQGHU�WKH�6XEDUHD�3ODQ��XSRQ�DSSURYDO�RI�WKH�6XEDUHD�3ODQ�DQG�LVVXDQFH�RI�DQ�,73�WR�WKH�&LW\�DQG�IRU�VR�ORQJ�DV�WKH�6XEDUHD�3ODQ�LV�EHLQJ�SURSHUO\�LPSOHPHQWHG���3XUVXDQW�WR�WKH�³1R�6XUSULVHV´�UXOH��LQ�WKH� HYHQW� WKH� 86):6� PDNHV� D� ILQGLQJ� RI� 8QIRUHVHHQ� &LUFXPVWDQFHV�� WKH� 86):6� ZLOO� QRW�UHTXLUH� WKH� FRPPLWPHQW� RI� DGGLWLRQDO� ODQG�� ZDWHU� RU� ILQDQFLDO� FRPSHQVDWLRQ� RU� DGGLWLRQDO�UHVWULFWLRQV�RQ�WKH�XVH�RI�ODQG��ZDWHU��RU�RWKHU�QDWXUDO�UHVRXUFHV�EH\RQG�WKH�OHYHO�DJUHHG�WR�LQ�WKH�6XEDUHD�3ODQ�DQG�WKH�,PSOHPHQWDWLRQ�$JUHHPHQW ZLWK�UHVSHFW�WR�&RYHUHG�$FWLYLWLHV�ZLWKRXW�WKH�FRQVHQW�RI�WKH�&LW\�
7KH�8�6��'HSDUWPHQW� RI� ,QWHULRU¶V� ³1R�6XUSULVHV´� UXOH� SURYLGHV� LQ� SHUWLQHQW� SDUW� DW� ���&�)�5��VHFWLRQV�������E�����LLL��DQG�������E�����LLL��WKDW�
$� ,Q� QHJRWLDWLQJ� 8QIRUHVHHQ� &LUFXPVWDQFHV�� WKH� 'LUHFWRU� RI� 86):6� ZLOO� QRW� UHTXLUH� WKH�FRPPLWPHQW�RI�DGGLWLRQDO�ODQG��ZDWHU�RU�ILQDQFLDO�FRPSHQVDWLRQ�RU�DGGLWLRQDO�UHVWULFWLRQV�RQ�WKH�XVH�RI�ODQG��ZDWHU��RU�RWKHU�QDWXUDO�UHVRXUFHV�EH\RQG�WKH�OHYHO�RWKHUZLVH�DJUHHG�XSRQ�IRU�WKH�VSHFLHV�FRYHUHG�E\�WKH�FRQVHUYDWLRQ�SODQ�ZLWKRXW�WKH�FRQVHQW�RI�WKH�SHUPLWWHH�
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%� ,I� DGGLWLRQDO� FRQVHUYDWLRQ� DQG� PLWLJDWLRQ� PHDVXUHV� DUH� GHHPHG� QHFHVVDU\� WR� UHVSRQG� WR�8QIRUHVHHQ�&LUFXPVWDQFHV�� WKH�'LUHFWRU�RI�86):6�PD\�UHTXLUH�DGGLWLRQDO�PHDVXUHV�RI� WKH�SHUPLWWHH� ZKHUH� WKH FRQVHUYDWLRQ� SODQ� LV� EHLQJ� SURSHUO\� LPSOHPHQWHG�� EXW� RQO\� LI� VXFK�PHDVXUHV� DUH� OLPLWHG� WR� PRGLILFDWLRQV� ZLWKLQ� FRQVHUYHG� KDELWDW� DUHDV�� LI� DQ\�� RU� WR� WKH�FRQVHUYDWLRQ�SODQ¶V�RSHUDWLQJ�FRQVHUYDWLRQ�SURJUDP�IRU�WKH�DIIHFWHG�VSHFLHV��DQG�PDLQWDLQ�WKH�RULJLQDO� WHUPV� RI� WKH� FRQVHUYDWLRQ� SODQ� WR� WKH� PD[LPXP� H[WHQW� SRVVLEOH�� � $GGLWLRQDO�FRQVHUYDWLRQ� DQG�PLWLJDWLRQ�PHDVXUHV�ZLOO� QRW� LQYROYH� WKH� FRPPLWPHQW� RI� DGGLWLRQDO� ODQG��ZDWHU�RU�ILQDQFLDO�FRPSHQVDWLRQ�RU�DGGLWLRQDO�UHVWULFWLRQV�RQ�WKH�XVH�RI�ODQG��ZDWHU�RU�RWKHU�QDWXUDO�UHVRXUFHV�RWKHUZLVH�DYDLODEOH�IRU�GHYHORSPHQW�RU�XVH�XQGHU�WKH�RULJLQDO�WHUPV�RI�WKH�FRQVHUYDWLRQ�SODQ�ZLWKRXW�WKH�FRQVHQW�RI�WKH�SHUPLWWHH�
,I�� GXH� WR� 8QIRUHVHHQ� &LUFXPVWDQFHV�� DGGLWLRQDO� FRQVHUYDWLRQ� PHDVXUHV� DV� GHILQHG� LQ� 6HFWLRQ������� EHFRPH�QHFHVVDU\�� WKH� SURYLVLRQV� RI� WKLV� VHFWLRQ�ZLOO� DSSO\�� �+RZHYHU�� LQ� WKH� HYHQW� WKDW�8QIRUHVHHQ� &LUFXPVWDQFHV� DGYHUVHO\� DIIHFW� DQ\� RI� WKH� &KXOD� 9LVWD� 6XEDUHD� 3ODQ¶V� &RYHUHG�6SHFLHV�ZLWKLQ�WKH�OLIH�RI�WKH�3ODQ��WKH�&LW\�RU�LWV�7KLUG�3DUW\�%HQHILFLDULHV�ZRXOG�QRW�EH�UHTXLUHG�WR�SURYLGH�DGGLWLRQDO�PRQH\��ILQDQFLDO�FRPSHQVDWLRQ��ZDWHU��ODQG��RU�ODQG�UHVWULFWLRQV�EH\RQG�WKDW�UHTXLUHG�XQGHU�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�ZLWKRXW�WKH�&LW\¶V�FRQVHQW�
3XUVXDQW�WR�WKH�1R�6XUSULVHV�5XOH��86):6�ZLOO�QRW�UHTXLUH�WKH�&LW\RU�7KLUG�3DUW\�%HQHILFLDULHV�WR� FRPPLW� DGGLWLRQDO�ZDWHU�� ODQG�� DGGLWLRQDO� ODQG� UHVWULFWLRQV�� RU� DGGLWLRQDO�PRQH\�RU� ILQDQFLDO�FRPSHQVDWLRQ� IRU� WKH� &RYHUHG� 6SHFLHV� EH\RQG� WKDW� SURYLGHG� SXUVXDQW� WR� WKH� 6XEDUHD� 3ODQ��SURYLGHG� WKDW� WKH� &LW\� DQG� EHQHILFLDULHV�DUH� SURSHUO\� LPSOHPHQWLQJ� WKH� 6XEDUHD� 3ODQ�� � ,I� WKH�:LOGOLIH�$JHQFLHV�VXEVHTXHQWO\�GHWHUPLQH� WKDW�8QIRUHVHHQ�&LUFXPVWDQFHV�KDYH�DULVHQ�DQG� WKDW�DGGLWLRQDO�ZDWHU�� ODQG��DGGLWLRQDO� ODQG� UHVWULFWLRQV�RU�DGGLWLRQDO� ILQDQFLDO� FRPSHQVDWLRQ�EH\RQG�WKDW� UHTXLUHG� SXUVXDQW� WR� WKH� 6XEDUHD� 3ODQ� DUH� QHFHVVDU\� WR� SURYLGH� IRU� WKH� FRQVHUYDWLRQ� RI� D�&RYHUHG�6SHFLHV��WKHQ�WKH�REOLJDWLRQ�IRU�VXFK�DGGLWLRQDO�PHDVXUHV�ZLOO�QRW�UHVW�ZLWK�WKH�&LW\�RU�7KLUG�3DUW\�%HQHILFLDULHV�

����� 8QIRUHVHHQ�&LUFXPVWDQFHV�'HILQHG
³8QIRUHVHHQ� &LUFXPVWDQFHV´� �GHILQHG� LQ� ��� &�)�5�� 6HFWLRQ� ������ PHDQV� FKDQJHV� LQ�FLUFXPVWDQFHV�DIIHFWLQJ�D�VSHFLHV�RU�JHRJUDSKLF�DUHD�FRYHUHG�E\�D�FRQVHUYDWLRQ�SODQ�WKDW�FRXOG� QRW� UHDVRQDEO\� KDYH� EHHQ� DQWLFLSDWHG� E\� SODQ� GHYHORSHUV� DQG� WKH�86):6� DW� WKH�WLPH� RI� WKH� FRQVHUYDWLRQ� SODQ¶V� QHJRWLDWLRQ� DQG� GHYHORSPHQW� DQG� WKDW� UHVXOW� LQ� D�VXEVWDQWLDO�DQG�DGYHUVH�FKDQJH�LQ�WKH�VWDWXV�RI�WKH�&RYHUHG�6SHFLHV��
����� 5HOHYDQW�)DFWRUV�
3XUVXDQW�WR�WKH�³1R�6XUSULVHV´�UXOH�DW����&�)�5��6HFWLRQ�������E�����LLL��&���WKH�86):6�KDV� WKH EXUGHQ� RI� GHPRQVWUDWLQJ� WKDW� 8QIRUHVHHQ� &LUFXPVWDQFHV� H[LVW� XVLQJ� WKH� EHVW�VFLHQWLILF�DQG�FRPPHUFLDO�GDWD�DYDLODEOH���7KH�ILQGLQJV�PXVW�EH�FOHDUO\�GRFXPHQWHG�DQG�EDVHG�XSRQ�UHOLDEOH�WHFKQLFDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH�VWDWXV�DQG�KDELWDW�UHTXLUHPHQWV�RI�WKH�DIIHFWHG�VSHFLHV��,Q�LWV�HYDOXDWLRQ�WKH�86):6�ZLOO�FRQVLGHU��EXW�QRW�EH�OLPLWHG�WR��WKH�IROORZLQJ�IDFWRUV�
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x 7KH�VL]H�RI�WKH�FXUUHQW�UDQJH�RI�WKH�DIIHFWHG�&RYHUHG�6SHFLHV�
x 7KH� SHUFHQWDJH� RI� WKH� UDQJH� RI� WKH� DIIHFWHG� &RYHUHG� 6SHFLHV� WKDW� KDV� EHHQ�DGYHUVHO\�DIIHFWHG�E\ &RYHUHG�$FWLYLWLHV�XQGHU�WKH�6XEDUHD�3ODQ�
x 7KH� SHUFHQWDJH� RI� WKH� UDQJH� RI� WKH� DIIHFWHG� &RYHUHG� 6SHFLHV� WKDW� KDV� EHHQ�FRQVHUYHG�E\�WKH�6XEDUHD�3ODQ�
x 7KH�HFRORJLFDO� VLJQLILFDQFH�RI� WKDW�SRUWLRQ�RI� WKH� UDQJH�RI� WKH�DIIHFWHG�&RYHUHG�6SHFLHV�DIIHFWHG�E\�WKH�6XEDUHD�3ODQ�
x 7KH� OHYHO� RI� NQRZOHGJH� DERXW� WKH� DIIHFWHG� &RYHUHG� 6SHFLHV� DQG� WKH� GHJUHH� RI�VSHFLILFLW\�RI�WKH�&RYHUHG�6SHFLHV¶�FRQVHUYDWLRQ�SURJUDP�XQGHU�WKH�6XEDUHD�3ODQ�
x :KHWKHU� IDLOXUH� WR� DGRSW� DGGLWLRQDO� FRQVHUYDWLRQ� PHDVXUHV� ZRXOG� DSSUHFLDEO\�UHGXFH�WKH�OLNHOLKRRG�RI�VXUYLYDO�DQG�UHFRYHU\�RI�WKH�DIIHFWHG�&RYHUHG�6SHFLHV�LQ�WKH�ZLOG�

����� /LPLWV�RQ�$GGLWLRQDO�&RQVHUYDWLRQ�0HDVXUHV�
3XUVXDQW� WR� WKH� ³1R� 6XUSULVHV´� UXOH�� LI� WKH� 86):6� PDNHV� D� ILQGLQJ� WKDW� 8QIRUHVHHQ�&LUFXPVWDQFHV� KDYH� RFFXUUHG� DQG� DVVXPLQJ� WKH� 6XEDUHD� 3ODQ� LV� EHLQJ� SURSHUO\�LPSOHPHQWHG�� WKH� 86):6� PD\� QRW� UHTXLUH� DGGLWLRQDO� FRQVHUYDWLRQ� DQG� PLWLJDWLRQ�PHDVXUHV� RI� WKH� &LW\� EH\RQG� WKRVH� SURYLGHG� IRU� XQGHU� WKH� 6XEDUHD� 3ODQ� WKDW� ZRXOG�LQYROYH�WKH�FRPPLWPHQW�RI�DGGLWLRQDO�ODQG��ZDWHU�RU�ILQDQFLDO�FRPSHQVDWLRQ�RU�DGGLWLRQDO�UHVWULFWLRQV�RQ� WKH�XVH�RI� ODQG��ZDWHU�RU�RWKHU�QDWXUDO� UHVRXUFHV�RWKHUZLVH� DYDLODEOH� IRU�GHYHORSPHQW� RU� XVH� XQGHU� WKH� 6XEDUHD� 3ODQ� ZLWKRXW� WKH� &LW\¶V� FRQVHQW�� � )XUWKHU�� DQ\�DGGLWLRQDO� PHDVXUH� UHTXLUHG� RI� WKH� &LW\� E\� WKH� 86):6� LQ� WKH� HYHQW� RI� D� ILQGLQJ� RI�8QIRUHVHHQ�&LUFXPVWDQFHV�PXVW�PDLQWDLQ� WKH�RULJLQDO� WHUPV�RI� WKH�6XEDUHD�3ODQ� WR� WKH�PD[LPXP�H[WHQW�SRVVLEOH�DQG�PXVW�EH�OLPLWHG�WR�PRGLILFDWLRQV�ZLWKLQ�3UHVHUYH�DQG�WR�WKH�6XEDUHD�3ODQ¶V�RSHUDWLQJ�FRQVHUYDWLRQ�SURJUDP�
����� 1RWLILFDWLRQ,I�HLWKHU�RQH�RI� WKH�:LOGOLIH�$JHQFLHV�RU� WKH�&LW\�EHFRPHV�DZDUH�RI� WKH�H[LVWHQFH�RI�D�SRWHQWLDO� 8QIRUHVHHQ� &LUFXPVWDQFH�� WKH\� VKDOO� LPPHGLDWHO\� QRWLI\� WKH� RWKHUV� RI� WKH�H[LVWHQFH� RI� D� SRWHQWLDO� 8QIRUHVHHQ� &LUFXPVWDQFH�� � ([FHSW� ZKHUH WKHUH� LV� VXEVWDQWLDO�WKUHDW� RI� LPPLQHQW�� VLJQLILFDQW� DGYHUVH� LPSDFWV� WR� D� &RYHUHG� 6SHFLHV�� 86):6� ZLOO�SURYLGH� WKH� &LW\� DQG� &')*� WKLUW\� ����� FDOHQGDU� GD\V� QRWLFH� RI� D� ZULWWHQ� ILQGLQJ� RI�8QIRUHVHHQ�&LUFXPVWDQFHV��GXULQJ�ZKLFK�WLPH�WKH�:LOGOLIH�$JHQFLHV�ZLOO PHHW�ZLWK�WKH�&LW\� WR� GLVFXVV� WKH� SURSRVHG� ILQGLQJ�� SURYLGH� WKH� &LW\� DQG� DQ\� DIIHFWHG� 7KLUG� 3DUW\�%HQHILFLDU\� DQ� RSSRUWXQLW\� WR� VXEPLW� LQIRUPDWLRQ� WR� UHEXW� WKH� SURSRVHG� ILQGLQJ�� DQG�FRQVLGHU� DQ\� SURSRVHG� FKDQJHV� WR� WKH� FRQVHUYDWLRQ� VWUDWHJLHV� IRU� WKH� 3UHVHUYH� DQG� WKH�6XEDUHD�3ODQ¶V�RSHUDWLQJ�FRQVHUYDWLRQ�SURJUDP���'XULQJ�WKH�WLPH�QHFHVVDU\�WR�GHWHUPLQH�WKH� QDWXUH� DQG� H[WHQW� RI� DQ\� DGGLWLRQDO� RU� PRGLILHG� PLWLJDWLRQ�� WKH� &LW\� ZLOO� DYRLG�
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FRQWULEXWLQJ� WR� DSSUHFLDEO\� UHGXFLQJ� WKH� OLNHOLKRRG� RI� WKH� VXUYLYDO� DQG�UHFRYHU\� RI� WKH�DIIHFWHG�&RYHUHG�6SHFLHV�LQ�WKH�ZLOG������ (IIHFWV�RI�8QIRUHVHHQ�&LUFXPVWDQFHV�RU�-HRSDUG\�RQ�7DNH�$XWKRUL]DWLRQ
1RWZLWKVWDQGLQJ� WKH� OLPLWV� RQ� FRQVHUYDWLRQ� PHDVXUHV� LGHQWLILHG� DERYH� XQGHU� 6HFWLRQ��������WKH�,73�PD\�EH�UHYRNHG�E\�WKH�86):6 SXUVXDQW�WR����&�)�5��VHFWLRQV�������E�����DQG� ������E����� ZKHUH� DV� D� UHVXOW� RI� DQ� 8QIRUHVHHQ� &LUFXPVWDQFH� RU� DQ\� RWKHU� FDXVH��FRQWLQXDWLRQ�RI�WKH�IHGHUDO�SHUPLW�ZRXOG�EH�LQFRQVLVWHQW�ZLWK�WKH�FULWHULRQ�VHW�IRUWK�LQ����8�6�&�� �����D�����%�� L�H�� ZRXOG� DSSUHFLDEO\� UHGXFH� WKH� OLNHOLKRRG� RI� WKH� VXUYLYDO� DQG�UHFRYHU\� RI� WKH� VSHFLHV� LQ� WKH�ZLOG�� DQG� WKH� LQFRQVLVWHQF\� KDV� QRW� EHHQ� UHPHGLHG� LQ� D�WLPHO\� IDVKLRQ�� $V� UHFRJQL]HG� LQ� WKH� ³1R� 6XUSULVHV´� UXOH� DW� ��� &�)�5�� VHFWLRQV�������E�����DQG�������E������WKH�86):6��DQ\�)HGHUDO��6WDWH�RU�ORFDO�DJHQF\��RU�D�SULYDWH�HQWLW\�PD\�WDNH�DGGLWLRQDO�DFWLRQV�DW� WKHLU�RZQ�H[SHQVH�WR�SURWHFW�RU�FRQVHUYH�D�VSHFLHV�FRYHUHG�XQGHU�WKH�6XEDUHD�3ODQ�
3XUVXDQW� WR� WKH� ³1R�6XUSULVHV´� UXOH�� WKH�&LW\� DQG� WKH�:LOGOLIH�$JHQFLHV� DJUHH� WKDW� WKHIROORZLQJ� 6XEDUHD� 3ODQ� FRPSRQHQWV� DUH� QRW� VXEMHFW� WR� PRGLILFDWLRQ� DV� D� UHVXOW� RI�8QIRUHVHHQ�&LUFXPVWDQFHV�LQ�D�PDQQHU�WKDW�ZRXOG�UHVXOW�LQ�DQ�DGGLWLRQDO�FRPPLWPHQW�RI�ODQG��ZDWHU�RU�ILQDQFLDO�FRPSHQVDWLRQ��RU�DGGLWLRQDO�UHVWULFWLRQV�RQ�WKH�XVH�RI�ODQG��ZDWHU�RU�RWKHU�QDWXUDO�UHVRXUFHV�DYDLODEOH�IRU�GHYHORSPHQW�RU�XVH�XQGHU�WKH�6XEDUHD�3ODQ�RQ�WKH�SDUW�RI�WKH�&LW\��RU�7KLUG�3DUW\�%HQHILFLDULHV�FRYHUHG�XQGHU�WKH�&LW\¶V�SHUPLW��ZLWKRXW�WKH�&LW\¶V�FRQVHQW�
��� $Q\� LQ�NLQG�PLWLJDWLRQ�UDWLRV�� LQFOXGLQJ� WKH�+/,7 0LWLJDWLRQ�5DWLRV�DV�GHVFULEHG� LQ�7DEOH�����
�� 7KH�ERXQGDULHV�RI�WKH������&RQVHUYDWLRQ�$UHDV�
�� 7KH�ERXQGDULHV�RI�WKH���������&RQVHUYDWLRQ�$UHDV�
�� 7KH� 3ODQQHG� DQG� )XWXUH� )DFLOLWLHV� VLWLQJ� FULWHULD� LGHQWLILHG� LQ� 6HFWLRQ� ������ RI� WKLV�6XEDUHD�3ODQ�
�� 3UHVHUYH�PDQDJHPHQW�IXQGLQJ��DV�GHVFULEHG�LQ�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ��RU
����$Q\�RWKHU�FKDQJH�QRW�SURYLGHG�IRU�XQGHU�WKH�3ODQ¶V�2SHUDWLQJ�&RQVHUYDWLRQ�3URJUDP�DV�GHILQHG�LQ�WKH�,$�DW�6HFWLRQ���WKDW�ZRXOG�VLJQLILFDQWO\�LQFUHDVH�WKH�3ODQ¶V�FRVWV RU�VLJQLILFDQWO\� DIIHFW� WKH� LQWHUHVWV� LQ� ODQG� RI� WKH� &LW\� RU� DQ\� RI� WKH� 7KLUG� 3DUW\�%HQHILFLDULHV�FRYHUHG�XQGHU�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�

��� $VVXUDQFHV�IRU�&KDQJHG�&LUFXPVWDQFHV
&KDQJHG� &LUFXPVWDQFHV� DUH� GHILQHG� XQGHU� WKH� )HGHUDO� ³1R� 6XUSULVHV´� UXOH� DV� ³FKDQJHV� LQ�FLUFXPVWDQFHV� DIIHFWLQJ� D� VSHFLHV� RU� JHRJUDSKLF� DUHD� FRYHUHG� E\� D� FRQVHUYDWLRQ� SODQ� WKDW� FDQ�UHDVRQDEO\� EH� DQWLFLSDWHG� E\� SODQ� GHYHORSHUV� DQG� WKH� 86):6� DQG� WKDW� FDQ� EH� SODQQHG� IRU´��&KDQJHG�&LUFXPVWDQFHV�WR�EH�DGGUHVVHG�E\�WKLV�6XEDUHD�3ODQ�LQFOXGH�WKH�IROORZLQJ�
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�� )LUH�� RFFXUULQJ� LQ� WKH� VDPH� ORFDWLRQ� DV� D� SUHYLRXV� ILUH� QR� VRRQHU� WKDQ� WKUHH� \HDUV�IROORZLQJ�QRU�ORQJHU�WKDQ�WHQ�\HDUV�VXEVHTXHQW�WR�DQ�LQLWLDO�ILUH��DQG�GDPDJLQJ�XS�WR����DFUHV�RI�3UHVHUYH�KDELWDW��� )ORRG�HYHQWV�RFFXUULQJ�ZLWKLQ� WKH�3UHVHUYH�)ORRGSODLQV� DVVRFLDWHG�ZLWK� WKH�2WD\�5LYHU�9DOOH\�DQG�6DOW�&UHHN��DW�JUHDWHU� WKDQ����\HDU� OHYHOV�DQG�XS� WR�DQG� LQFOXGLQJ�����\HDU�OHYHOV�� DV� FODVVLILHG� E\� WKH� )HGHUDO� (PHUJHQF\� 0DQDJHPHQW� $JHQF\� �)(0$�� DQG�GHWHUPLQHG�E\�WKH�&KXOD�9LVWD�'HSDUWPHQW�RI�3XEOLF�:RUNV��� &OLPDWLF� GURXJKW� XS� WR� WKUHH� \HDUV� LQ� OHQJWK�� DV� GHFODUHG� E\� WKH� &DOLIRUQLD� 6WDWH�'HSDUWPHQW�RI�:DWHU�5HVRXUFHV�DQG�RU�WKH�6DQ�'LHJR�&RXQW\�:DWHU�$XWKRULW\��� $Q�LQFUHDVH�RI� LQYDVLYH�VSHFLHV�ZLWKLQ�WKH�3UHVHUYH�WR� WKH�H[WHQW� WKDW��DV�GHWHUPLQHG�E\�WKH� &LW\� +DELWDW� 0DQDJHU� LQ� FRQVXOWDWLRQ� ZLWK� WKH� +DELWDW� 0DQDJHPHQW� 7HFKQLFDO�&RPPLWWHH��VXFK�LQFUHDVH�LV�RI�VXIILFLHQW�PDJQLWXGH�WR�VLJQLILFDQWO\��DGYHUVHO\�DIIHFW�DQ\�&RYHUHG�6SHFLHV��� /LVWLQJ�RI�D�1RQ�&RYHUHG�6SHFLHV�
7KH�86):6�DQG�WKH�&LW\�DJUHH�WKDW�WKH�&KDQJHG�&LUFXPVWDQFHV�GHILQHG�E\�WKLV�6HFWLRQ�RI�WKH�6XEDUHD� 3ODQ� UHSUHVHQW� DOO� &KDQJHG� &LUFXPVWDQFHV� WR� EH� DGGUHVVHG� E\� &KXOD� 9LVWD�� � 7KHVH�&KDQJHG� &LUFXPVWDQFHV� SURYLVLRQV� UHIOHFW� FKDQJHV� LQ� FLUFXPVWDQFHV� WKDW� FDQ� UHDVRQDEO\� EH�DQWLFLSDWHG� WR� RFFXU� WR� &RYHUHG� 6SHFLHV� RU� ZLWKLQ� GHGLFDWHG 3UHVHUYH� DUHDV�� 7KHVH� &KDQJHG�&LUFXPVWDQFHV� SURYLVLRQV� DUH� QRW� LQWHQGHG� WR� FRYHU� WKH� VDPH�RU� VLPLODU� FLUFXPVWDQFHV� RXWVLGH�&LW\�MXULVGLFWLRQ�QRU�LI�WKH\�RFFXU�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD EXW�RXWVLGH�RI�WKH 3UHVHUYH�DQG�ZKHUH�WKH�&LW\�KDV�QR�OHJDO�DXWKRULW\�WR�FDUU\�RXW�WKH�3ODQQHG�5HVSRQVHV��QRU�LI�WKH\�RFFXU�ZLWKLQ�WKH�KDUG�OLQH�3UHVHUYH�DUHD�GHSLFWHG�RQ�)LJXUH�����EXW�EHIRUH� WKH� ODQG� LV� ODZIXOO\�GHGLFDWHG�RU�FRQYH\HG�WR�WKH�3UHVHUYH�
([FHSW� IRU� WKH� � IXWXUH� /LVWLQJ� RI� D� QRQ� FRYHUHG� VSHFLHV�� HDFK� RI� WKH� GHILQHG� &KDQJHG�&LUFXPVWDQFHV� LQFOXGHV� DQ� DVVHVVPHQW� RI� ULVN�� D� GHVFULSWLRQ� RI� SUHYHQWDWLYH� PHDVXUHV�� DQG� D�VXPPDU\� RI� 3ODQQHG� 5HVSRQVHV� �PHDVXUHV� WR� EH� XQGHUWDNHQ� LQ� WKH� FDVH� RI� &KDQJHG�&LUFXPVWDQFHV��DV�SURYLGHG�LQ�6HFWLRQV�������± ���������3UHYHQWDWLYH�PHDVXUHV�DUH�WKRVH�PHDVXUHV�WKDW�DUH�RU�ZLOO�EH�XQGHUWDNHQ�E\�WKH�&LW\�WR�UHGXFH�WKH�SRWHQWLDO�IRU�RFFXUUHQFH�RI�WKH�&KDQJHG�&LUFXPVWDQFH�� DQG�RU� WKDW� UHGXFH� WKH� SRWHQWLDO� IRU� GDPDJH� WR� WKH� 3UHVHUYH� UHVXOWLQJ� IURP� D�&KDQJHG� &LUFXPVWDQFH� HYHQW�� � 3ODQQHG� 5HVSRQVHV� DUH� WKH� VSHFLILF� UHVSRQVHV� WKDW� ZLOO� EH�XQGHUWDNHQ� LQ� WKH� HYHQW� RI� D� &KDQJHG�&LUFXPVWDQFH�� 3ODQQHG�5HVSRQVHV�ZLOO� QRW� LQFOXGH� DQ\�DFWLRQV� EH\RQG� WKRVH� H[SUHVVO\� LGHQWLILHG� LQ� WKLV� 6HFWLRQ�� QRU� IRU� DQ\ HYHQW� QRW� VSHFLILFDOO\�LGHQWLILHG� DV� D�&KDQJHG�&LUFXPVWDQFH�� � 3ODQQHG�5HVSRQVHV�ZLOO� EH� LPSOHPHQWHG� WR� WKH� H[WHQW�WKDW� LW� LV�SRVVLEOH� WR�GR�VR�DQG� UHPDLQ�FRQVLVWHQW�ZLWK� WKH�SULPDU\�JRDO� WR�SUHYHQW�KDUP� WR� WKH�SXEOLF�KHDOWK��VDIHW\�DQG�ZHOIDUH���3ODQQHG�5HVSRQVHV�ZLOO�EH�LPSOHPHQWHG�E\�XVLQJ�WKH�IXQGLQJ�VRXUFHV�GHVFULEHG�LQ�6HFWLRQ�����IRU�HDFK�RI�WKH�&KDQJHG�&LUFXPVWDQFHV��DQG�RQO\�WR�WKH�H[WHQW�SURYLGHG�E\�WKH�LGHQWLILHG�IXQGLQJ�VRXUFHV�������5HSHWLWLYH�)LUH

)RU�WKH�SXUSRVH�RI�GHILQLQJ�&KDQJHG�&LUFXPVWDQFH��5HSHWLWLYH�)LUH�LV�GHILQHG�DV�ILUH��RFFXUULQJ�LQ�WKH�VDPH�ORFDWLRQ�DV�D�SUHYLRXV�ILUH�QR�VRRQHU�WKDQ�WKUHH�\HDUV�IROORZLQJ�QRU�ORQJHU�WKDQ�WHQ�\HDUV�VXEVHTXHQW�WR�DQ�LQLWLDO�ILUH��DQG�GDPDJLQJ�XS�WR����DFUHV�RI�3UHVHUYH�KDELWDW�
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����������5LVN�$VVHVVPHQW
%HFDXVH� ILUH� LV� D� QDWXUDO� IHDWXUH� RI� WKH� &KXOD� 9LVWD� 6XEDUHD�� XQGHU� QRUPDO�FLUFXPVWDQFHV� QDWXUDO� UH�JURZWK� RI� KDELWDW� LV� H[SHFWHG�� � +RZHYHU�� WKH�:LOGOLIH�$JHQFLHV�KDYH�LQGLFDWHG�WKDW�FHUWDLQ�5HSHWLWLYH�)LUHV�ZLWKLQ�WKH�VDPH�ORFDWLRQ�RI�WKH� &KXOD� 9LVWD� 06&3� 3UHVHUYH� PD\� DGYHUVHO\� DIIHFW� WKH� &RYHUHG� 6SHFLHV�FRQVHUYHG�E\�WKH�6XEDUHD�3ODQ�DV�D�UHVXOW�RI�KDELWDW�W\SH�FRQYHUVLRQ�IURP�H[LVWLQJ�KDELWDW�V��WR�LQYDVLYH�RU�QRQ�QDWLYH�ZHHGV��
86):6� KDV� LQGLFDWHG� WKDW� IRU� WKH� KDELWDW� W\SHV� SUHYDOHQW� LQ� WKLV� 3UHVHUYH��LQFOXGLQJ�FRDVWDO�VDJH�VFUXE��PDULWLPH�VXFFXOHQW�VFUXE�DQG�ULSDULDQ�KDELWDW� D�UH�EXUQ�ZLWKLQ�WKH�VDPH�IRRWSULQW�ZLWKLQ�WHQ�\HDUV�RI�WKH�RULJLQDO�EXUQ�FDQ�DGYHUVHO\�KDPSHU� QDWXUDO� UH�JURZWK� DQG� LQWHUUXSW� WKH� DELOLW\� RI� WKH� KDELWDW� WR� UHMXYHQDWH���$IWHU�WHQ�\HDUV��KDELWDW�W\SHV�SUHYDOHQW�LQ�WKH�3UHVHUYH�DUH�H[SHFWHG�WR�EH�IXOO\�UH�HVWDEOLVKHG� DQG� FDSDEOH� RI� QDWXUDO� UHJHQHUDWLRQ� $� ³5HSHWLWLYH� )LUH´� �D� ILUH�DQWLFLSDWHG� WR�RFFXU� DQG� WR� FUHDWH� WKH�SRWHQWLDO� IRU� W\SH� FRQYHUVLRQ�� LV� WKHUHIRUH�FRQVLGHUHG� D� ILUH� LQFLGHQW�ZKLFK� RFFXUV� LQ� WKH� VDPH� ORFDWLRQ� DV� D� SUHYLRXV� ILUH�LQFLGHQW��LQLWLDO�ILUH��QR�PRUH�WKDQ�WHQ�\HDUV�VXEVHTXHQW�WR�WKH�LQLWLDO�ILUH���
,Q� DGGLWLRQ��&KXOD�9LVWD�)LUH�'HSDUWPHQW� �&9)'�� RIILFLDOV� QRWH� WKDW� YHJHWDWLRQ�WKDW�KDV�EHHQ�EXUQHG�UHTXLUHV�DSSUR[LPDWHO\�ILYH�\HDUV�WR�JURZ�EHIRUH�EHFRPLQJ�D�SRWHQWLDOO\�KD]DUGRXV�IXHO�ORDG��,W�LV�WKHUHIRUH�QRW�DQWLFLSDWHG�WKDW�5HSHWLWLYH�)LUH��LI�LW�ZHUH�WR�RFFXU��ZRXOG�RFFXU�LQ�WKH�VDPH�ORFDWLRQ�IRU�DW�OHDVW�WKUHH�WR�ILYH�\HDUV�VXEVHTXHQW�WR�DQ�LQLWLDO�ILUH���)RU�WKH�SXUSRVH�RI�GHILQLQJ�&KDQJHG�&LUFXPVWDQFHV��WKH� &LW\� KDV� GHWHUPLQHG� WKDW� D� 5HSHWLWLYH� )LUH� RFFXUULQJ� ZLWKLQ� WKH� ILUVW� WKUHH�\HDUV�VXEVHTXHQW�WR�DQ�LQLWLDO�ILUH�LV�WKHUHIRUH�QRW�UHDVRQDEO\�DQWLFLSDWHG�
,Q� RUGHU� WR� IXUWKHU� HVWLPDWH� WKH� SRWHQWLDO IRU� 5HSHWLWLYH� )LUH�� D� KLVWRU\� RI� ILUH�LQFLGHQWV� WKURXJKRXW� WKH� &LWLHV� RI� &KXOD� 9LVWD� DQG� 6DQ� 'LHJR� ZHUH� HYDOXDWHG���7KH�ILUH�LQFLGHQW�KLVWRU\�IRU�WKH�&LW\�RI�&KXOD�9LVWD�UHFRUGV�����ZLOGODQG�ILUHV�IRU�WKH�\HDUV������WKURXJK��������2QO\�RQH�RI�WKHVH�ZDV�DFWXDOO\�ORFDWHG�ZLWKLQ�WKH�3UHVHUYH�� � %HFDXVH� WKH� OHYHO� RI� ILUH� UHVSRQVH� LQ� XUEDQ� DUHDV� LV� UDSLG� DQG�UHVSRQGHUV� DUH� KLJKO\� WUDLQHG�� ILUH� LQFLGHQWV� DUH� FRQWDLQHG�PRUH� TXLFNO\�� �7KXV��WKH� DYHUDJH� DUHD� RI� ODQG� EXUQHG� LQ� WKH� ILUHV� ZDV� ����� DFUH�� DQG� QR� ILUH� FDXVHG�GDPDJH�JUHDWHU�WKDQ�ILYH�DFUHV�
)LUH� LQFLGHQW�GDWD� IURP� WKH� ODUJHU�XUEDQ�DUHD�RI� WKH�&LW\�RI�6DQ�'LHJR�ZDV�DOVR�UHYLHZHG�� �)LUH� LQFLGHQWV�ZLWKLQ� WKH�&LW\�RI�6DQ�'LHJR�DUH� UHFRUGHG�DV� ³VPDOO´��³PHGLXP´� RU� ³ODUJH�� 7KH� UHODWLYH� SHUFHQWDJHV� RI� VPDOO��PHGLXP� DQG� ODUJH� ILUHV�H[SHULHQFHG� E\� WKH�&LW\� RI� 6DQ�'LHJR� DUH� FRQVLVWHQW�ZLWK� GDWD� SURYLGHG� E\� WKH�&9)'�� $SSUR[LPDWHO\� ���� RFFXUUHG� LQ� DUHDV� RI� ���� DFUHV�� ��� LQ� DUHD� RI� ����DFUHV�DQG����LQ�DUHDV�JUHDWHU�WKDQ���DFUHV��%RWK�VHWV�RI�GDWD�LQGLFDWH�WKDW�LQ�XUEDQDUHDV�PRVW�ILUH�LQFLGHQWV�DUH�FRQWDLQHG�DW�DQ�HDUO\�VWDJH���%HFDXVH�WKH�OHYHO�RI�ILUH�UHVSRQVH�LQ�XUEDQ�DUHDV� LV�UDSLG�DQG�UHVSRQGHUV�DUH�KLJKO\�WUDLQHG��ILUH� LQFLGHQWV�DUH�FRQWDLQHG�PRUH�TXLFNO\�DQG�UDUHO\�GDPDJH�DUHDV�ODUJHU�WKDQ�ILYH�DFUHV���7KXV��
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WKH�VFRSH�RI�ILUH�LQFLGHQWV�ZLWKLQ�WKH�3UHVHUYH�LV�H[SHFWHG�WR�EH�PXFK�VPDOOHU�WKDQ�WKDW�RI�ZLOGODQG�ILUHV�LQ�OHVV XUEDQ�VLWXDWLRQV��
%HFDXVH� LPSOHPHQWDWLRQ� RI� WKH� 6XEDUHD� 3ODQ� ZLOO� UHVXOW� LQ� ODUJHU� DUHDV� RI�XQGHYHORSHG��SURWHFWHG�KDELWDW�WKDQ�SUHYLRXVO\�H[LVWHG�ZLWKLQ�&LW\�ERXQGDULHV��WKH�&KXOD�9LVWD�)LUH�&KLHI�DQG�)LUH�0DUVKDO�DVVHPEOHG�NH\�PHPEHUV�RI�WKH�&9)'�WR�DVVHVV�WKH�SRWHQWLDO�WKDW�IXWXUH�UHSHWLWLYH�ILUH�LQFLGHQWV�PD\�EXUQ�DUHDV�JUHDWHU�WKDQ�ILYH�DFUHV�EHIRUH�FRQWDLQPHQW��GXULQJ�WKH�OLIH�RI�WKH�SHUPLW���
7KH�&HQWUDO�&LW\�30$�LV�FRPSOHWHO\� VXUURXQGHG�E\�XUEDQ��SULPDULO\� UHVLGHQWLDO�GHYHORSPHQW��ZKLFK�SURYLGHV� LPPHGLDWH�DFFHVV� WR� ILUH�HTXLSPHQW�DQG� OLPLWV� WKH�DELOLW\�RI�ILUH�WR�VSUHDG���7KH�1RUWK�&LW\�3UHVHUYH�0DQDJHPHQW�$UHD�ZLOO�DOVR�EH�VXEVWDQWLDOO\� VXUURXQGHG� E\� QHZ� GHYHORSPHQW� DQG�RU� DFFHVV� URDGV�� 7KH� 2WD\�5DQFK�3UHVHUYH�0DQDJHPHQW�$UHD�ZLOO�EH�WKH�ODUJHVW�FRQWLJXRXV�3UHVHUYH�DUHD�LQ�WKH�&LW\�DQG��EHFDXVH�LW� LV�DGMDFHQW� WR�&RXQW\�3UHVHUYH�ODQG�WR� WKH�HDVW�� WKH�DUHD�PRVW�YXOQHUDEOH�WR�ILUH�RULJLQDWLQJ�IURP�RXWVLGH�WKH�&LW\�DQG�WR�ODUJHU�EXUQV���
7KH�2WD\�5DQFK�3UHVHUYH�0DQDJHPHQW�$UHD�LQFOXGHV�SULQFLSDOO\�WKH�2WD\�5LYHU�9DOOH\� DQG� DVVRFLDWHG� ULSDULDQ� KDELWDWV�� � 0RLVW� ULSDULDQ� YHJHWDWLRQ� GRHV� QRW�UHSUHVHQW�KLJK�ULVN� ILUH� IXHO� ORDGV� DQG�� LQ� IDFW��ZLOO�VHUYH� WR�KLQGHU� ILUH� DFWLYLW\���&KXOD�9LVWD�)LUH�'HSDUWPHQW�VWDII�QRWHG�WKDW�GXH�WR�SUHYDLOLQJ�ZHVWHUQ�ZLQGV��ILUH�UDUHO\� DSSURDFKHV� WKH�&LW\� IURP� WKH� HDVW�� �+RZHYHU��ZKHQ� VXFK� RFFXUUHQFHV� GR�KDSSHQ��ILUH�DFWLYLW\�LV�UHWDUGHG�ZKHQ�LW�UHDFKHV�WKH�2WD\�5LYHU 9DOOH\��DV�ZDV�WKH�FDVH� LQ� WKH�PRVW� UHFHQW� ILUH� WR�DIIHFW�6DOW�&UHHN�� �)LUHILJKWHUV� UHSRUW� WKDW� DV� WKDW�ILUH� DSSURDFKHG� /RZHU� 2WD\� /DNH� DQG� ZKDW� LV� QRZ� WKH� VRXWKHDVWHUQ� &LW\�ERXQGDU\��WKH�ILUH�HYHQW�ZDV�FDOPHG���7KH�DUHD�ZLWKLQ�6DOW�&UHHN�ZDV�EXUQHG�E\�WKH�³WDLO´�RI�WKH�ILUH��DIWHU�WKH�YHJHWDWLRQ�LQ�WKH�5LYHU�9DOOH\�UHGXFHG�WKH�LQWHQVLW\�RI�WKH�LQFLGHQW��HQDEOLQJ�ILUHILJKWHUV�WR�FRQWURO�WKH�EXUQ�
%DVHG� RQ� UHYLHZ� RI� DYDLODEOH� GDWD�� NQRZOHGJH� RI� H[LVWLQJ� ILUH� IXHO� ORDGV�� ILUH�VXSSUHVVLRQ�H[SHULHQFH�DQG�DQHFGRWDO� LQIRUPDWLRQ�� WKH�&KXOD�9LVWD�)LUH�0DUVKDO�KDV�GHWHUPLQHG�WKDW�ILUH�GDPDJH�IURP�5HSHWLWLYH�)LUH�ZLWKLQ�WKH�3UHVHUYH�XS�WR����DFUHV� LV�IRUHVHHDEOH�GXULQJ�WKH�OLIH�RI� WKH�SHUPLW�� �'DPDJH�JUHDWHU� WKDQ����DFUHV�GXH�WR�5HSHWLWLYH�)LUH�LV�QRW�IRUHVHHDEOH�DQG�ZRXOG�EH�FRQVLGHUHG�DQ�8QIRUHVHHQ�&LUFXPVWDQFH������������3UHYHQWDWLYH�0HDVXUHV
3UHYHQWDWLYH�PHDVXUHV�WR�UHGXFH�WKH�OLNHOLKRRG�RI�RU�KDUP�IURP�D�VLQJOH�ILUH�LQ�WKH�3UHVHUYH� DUH� LQFOXGHG� LQ� WKH� DGDSWLYH� PDQDJHPHQW� SURYLVLRQV� DV� VSHFLILHG� LQ�6HFWLRQ� ���� RI� WKLV� 6XEDUHD� 3ODQ� DQG�ZLOO� EH�PRUH� VSHFLILFDOO\� LGHQWLILHG� LQ� WKH�DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�IRU�HDFK�3UHVHUYH�0DQDJHPHQW�$UHD�
3UR[LPLW\�RI�)LUH�6HUYLFHV�WR�3UHVHUYH�$UHDV
7KH�&KXOD�9LVWD�3UHVHUYH� LV�SULPDULO\�DQ�XUEDQ�3UHVHUYH� WKDW� LV�� WKH�3UHVHUYH� LV�DOPRVW� HQWLUHO\� VXUURXQGHG� E\� XUEDQ� XVHV��$OWKRXJK� WKH� SUHVHQFH� RI� XUEDQ� XVHV�
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PD\�LQFUHDVH�WKH�SRWHQWLDO�IRU�ILUH�LQFLGHQWV��LW�JUHDWO\�GHFUHDVHV�WKH�SRWHQWLDO�IRU�ODUJH�� QRQ�FRQWDLQHG� ILUHV� GXH� WR� WKH� SUR[LPDWH� ORFDWLRQ� RI� ILUH� VWDWLRQV� DQG WKH�SUR[LPLW\�� WUDLQLQJ� DQG� H[SHULHQFH� RI� XUEDQ� ILUH� UHVSRQVH� WHDPV�� 7KH� RYHUDOO�DYHUDJH� UHVSRQVH� WLPH� WR� ILUH� LQFLGHQWV�ZLWKLQ� WKH�&LW\� LV� XQGHU� VHYHQ�PLQXWHV�)LJXUH�����GHSLFWV� WKH� FXUUHQW� �VKRZQ� LQ� UHG��DQG�SODQQHG� �VKRZQ� LQ�EOXH��&LW\�ILUH�VWDWLRQV�WKDW�VHUYH�WKH�3UHVHUYH���&LW\�RI�&KXOD�9LVWD�)LUH�6WDWLRQV�1XPEHU���DQG�1XPEHU��� DUH�SULPDU\� UHVSRQGHQWV� WR� ILUH� LQFLGHQWV�ZLWKLQ� WKH�&HQWUDO�&LW\�30$��&LW\�)LUH�6WDWLRQ�1XPEHU���FXUUHQWO\�VHUYHV�ERWK�WKH�1RUWK�&LW\�30$�DQG�WKH�2WD\�5DQFK�30$���$OO�WKUHH�VWDWLRQV�DUH�DVVLVWHG��WKURXJK�DQ�$XWRPDWLF�$LG�$JUHHPHQW�E\�WKH�%RQLWD�)LUH�'LVWULFW�VWDWLRQ�ORFDWHG�RQ�%RQLWD�5RDG��VKRZQ�LQ�UHG�ZLWK�D�EOXH�VWDU�����
$V� GHYHORSPHQW� RFFXUV� ZLWKLQ� WKH� &LW\¶V� QHZ� FRPPXQLWLHV�� DGGLWLRQDO� ILUH�VWDWLRQV� DUH� SODQQHG� WR� EH� FRQVWUXFWHG� DQG� RSHUDWHG�� � 6WDWLRQ�1XPEHU� ��ZLOO� EH�UHORFDWHG�QRUWK� IURP� LWV� FXUUHQW� ORFDWLRQ�RQ�2WD\�/DNHV�5RDG� WR�3URFWRU�9DOOH\�5RDG�LPPHGLDWHO\�DGMDFHQW�WR�WKH�1RUWK�&LW\�30$���,Q�DGGLWLRQ��D�QHZ�ILUH�VWDWLRQ�ZLOO�EH�ORFDWHG�RQ�2O\PSLF�3DUNZD\�LPPHGLDWHO\�DGMDFHQW�WR�WKH�3UHVHUYH�HGJH�RI�WKH�2WD\�5DQFK�30$���$�QHZ�VWDWLRQ�ZLOO�DOVR�EH�FRQVWUXFWHG�RQ�/D�0HGLD�5RDG��ZKLFK�ZLOO�LQFUHDVH�ILUH�UHVSRQVH�FDSDELOLW\�WR�WKH�2WD\�5DQFK�30$��SDUWLFXODUO\�IRU�HYHQWV�RFFXUULQJ�ZHVW�RI�65�����
%UXVK�$EDWHPHQW�3URJUDP
,Q�RUGHU� WR� IXUWKHU� UHGXFH� WKH� ULVN�RI� ILUH�� WKH�&LW\�KDV� LQVWLWXWHG�D� VSHFLDO�ZHHG�DEDWHPHQW� DQG� EUXVK� PDQDJHPHQW� SURJUDP� IRFXVHG� SDUWLFXODUO\� RQ� WKH� HGJHV�EHWZHHQ�XUEDQ�DUHDV�DQG�RSHQ�VSDFH�3UHVHUYH�ODQGV���7KURXJK�WKLV�3UHVHUYH�HGJH�ILUH�ULVN�DVVHVVPHQW�SURJUDP��DOO�XUEDQ�RSHQ�VSDFH�HGJHV�DUH�ZDONHG�DQQXDOO\�DQG�DVVHVVHG� IRU� ILUH� ORDG� DQG� ILUH� ULVN�� �(GJH� DUHDV� DUH� FDWHJRUL]HG� DQG�PDSSHG� DV�KLJK��PHGLXP�RU� ORZ� ILUH� ULVN�� � )LJXUH� ���� UHIOHFWV� WKH�PDSSLQJ� IRU� WKH�&HQWUDO�&LW\�30$�IRU� WKH� \HDU������� �+LJK�ILUH� ULVN�DUHDV�DUH�GHSLFWHG� LQ� UHG�PRGHUDWH�ULVN�DUHDV�LQ�\HOORZ�DQG�ORZ�ULVN�DUHDV�LQ�JUHHQ���8VLQJ�WKLV�LQIRUPDWLRQ��WKH�&LW\�LV� DEOH� WR� DQQXDOO\� VWUXFWXUH� LWV� EUXVK� PDQDJHPHQW� SURJUDP� WR� LQWHQVLI\� EUXVK�PDQDJHPHQW� DQG� ILUH� ULVN� UHGXFWLRQ� HIIRUWV� LQ� WKH KLJK� ULVN� HGJH� DUHDV� EHWZHHQ�GHYHORSPHQW�DQG�3UHVHUYH���
(PHUJHQF\�0DQDJHPHQW�3ODQ
7KH�&LW\�ZLOO�SUHSDUH�DQ�(PHUJHQF\�0DQDJHPHQW�3ODQ� �6HFWLRQ�������� WKDW�ZLOO�LGHQWLI\� WKH� SURFHGXUHV� WKH� &LW\� ZLOO� LPSOHPHQW� ERWK� SULRU� WR� DQG� GXULQJ� DQ\�VLQJOH� ILUH� LQ�WKH�3UHVHUYH�� �7KH�(PHUJHQF\�0DQDJHPHQW�3ODQ�ZLOO�SURYLGH� WKDW�WKH�&LW\�ZLOO�FRRUGLQDWH�DQ�HPHUJHQF\�QRWLILFDWLRQ�DQG�UHVSRQVH�V\VWHP�WKDW�ZLOO�VWULYH� WR� SURWHFW� WKH� &RYHUHG� 6SHFLHV� DQG� WKH� 3UHVHUYH�� WR� WKH� H[WHQW� WKDW� LW� LV�SRVVLEOH� WR�GR�VR�DQG�UHPDLQ�FRQVLVWHQW�ZLWK�WKH�SULPDU\�JRDO�RI�FRQWDLQLQJ�DQG�H[WLQJXLVKLQJ� WKH� ILUH� WR� SUHYHQW� KDUP� WR� WKH� SXEOLF� KHDOWK�� VDIHW\� DQG�ZHOIDUH���7KH�(PHUJHQF\�0DQDJHPHQW�3ODQ�ZLOO�SURYLGH�IRU�D� WULDJH�V\VWHP�WKDW� LQFOXGHV�QRWLILFDWLRQ�RI�WKH�:LOGOLIH�$JHQFLHV�DV�VRRQ�DV IHDVLEOH�DIWHU�WKH�RQVHW�RI�WKH�ILUH���
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7KH�(PHUJHQF\�0DQDJHPHQW�3ODQ�ZLOO�DOVR�SURYLGH�IRU�UHVWULFWHG�SXEOLF�DFFHVV�WR�WKH�3UHVHUYH�LQ�WLPHV�RI�GURXJKW��ZKHQ�ILUH�KD]DUG�PD\�EH�KLJK�
������� 3ODQQHG�5HVSRQVHV�WR�5HSHWLWLYH�)LUH
8SRQ� WKH� RFFXUUHQFH� RI� D�5HSHWLWLYH� )LUH�&KDQJHG�&LUFXPVWDQFH� DV� GHILQHG� E\�WKLV�6HFWLRQ��WKH�&LW\�+DELWDW�0DQDJHU�ZLOO�QRWLI\�WKH�:LOGOLIH�$JHQFLHV�SXUVXDQW�WR�WKH�SURWRFRO�HVWDEOLVKHG�E\�WKH�&LW\¶V�(PHUJHQF\�0DQDJHPHQW�3ODQ�GHVFULEHG�LQ� 6HFWLRQ� ������ RI� WKLV� 6XEDUHD� 3ODQ�� � :LWKLQ� ��� GD\V� RI� WKH� 5HSHWLWLYH� )LUH�LQFLGHQW�� WKH� &LW\� +DELWDW� 0DQDJHU� ZLOO� DVVHVV� WKH� GDPDJH� FDXVHG� E\� WKH�5HSHWLWLYH�)LUH�ZLWKLQ� WKH�3UHVHUYH�� �'HSHQGLQJ�XSRQ� WKH�H[WHQW�DQG�VHYHULW\�RI�WKH� ILUH� GDPDJH�� DQG� DV� GHWHUPLQHG� E\� WKH� &LW\� +DELWDW� 0DQDJHU�� ZLWK�FRQFXUUHQFH� RI� WKH�:LOGOLIH� $JHQFLHV�� WKH� &LW\� ZLOO� WDNH� RQH� RI� WKH� IROORZLQJ�DFWLRQV�
�� 'HYHORS� DQG� LPSOHPHQW� D�PRQLWRULQJ� SURJUDP� WR�PRQLWRU� QDWXUDO� UH�JURZWK�ZLWKLQ� WKH� GDPDJHG� DUHD� IRU� D� SHULRG� RI� XS� WR� WZR� \HDUV�� � 7KH� PRQLWRULQJ�SURJUDP�ZLOO� SURYLGH� IRU�VLWH�YLVLWV� RQ� D� UHJXODU�EDVLV�� DV�GHWHUPLQHG�E\� WKH�&LW\�+DELWDW�0DQDJHU�WR�EH�DSSURSULDWH�WR�WKH�VFRSH�DQG�VHYHULW\�RI�WKH�EXUQ���6KRXOG� PRQLWRULQJ� REVHUYDWLRQV� LQGLFDWH� WKDW� DOORZLQJ� KDELWDW� WR� UH�JURZ�ZLWKRXW� LQWHUIHUHQFH� LV� UHVXOWLQJ� LQ� LQFUHDVHG� RSSRUWXQLW\� IRU� LQYDVLRQ� E\�H[RWLF� VSHFLHV� DQG�RU� LQFUHDVHG� SRWHQWLDO� IRU� W\SH� FRQYHUVLRQ�� DV� GHWHUPLQHG�E\� WKH�&LW\�+DELWDW�0DQDJHU�� WKH�3UHVHUYH�PDQDJHPHQW�SURJUDP�LQ�HIIHFW�DW�WKH�WLPH�ZLOO�EH�PRGLILHG�WR�UHGXFH�WKH�SRWHQWLDO�IRU�VXFK�LQYDVLRQ�DQG�RU�W\SH�FRQYHUVLRQ�� � 7KH� &LW\¶V� +DELWDW� 0DQDJHU� PD\�� DW� KLV�KHU� GLVFUHWLRQ�� DOVR�DFWLYDWH� WKH�+DELWDW�(PHUJHQF\�$GYLVRU\�7HDP� �+($7�� DW� DQ\� WLPH� GXULQJ�WKH�GXUDWLRQ�RI�WKH�PRQLWRULQJ�SURJUDP�

,PPHGLDWHO\� DFWLYDWH� WKH� +DELWDW� (PHUJHQF\� $GYLVRU\� 7HDP� �+($7�� WR�DGYLVH� WKH�&LW\� RQ� UHVSRQVH� HIIRUWV� WR� WKH� GDPDJH� FDXVHG� E\� WKH�5HSHWLWLYH�)LUH����,I�ZKHQ�DFWLYDWHG��WKH�+($7�ZLOO�ZRUN�ZLWK�WKH�&LW\�+DELWDW�0DQDJHU�WR�SUHSDUH�D�5HVSRQVH�$FWLRQ�3ODQ��5$3��DQG�ZLOO�PDNH�UHFRPPHQGDWLRQV�IRU�FKDQJHV�� WR� WKH� H[WHQW� IHDVLEOH�� WR� WKH�3UHVHUYH�PRQLWRULQJ� DQG�PDQDJHPHQW�SURJUDP�LQ� UHVSRQVH� WR� WKH�GDPDJH�GXH� WR� WKH�5HSHWLWLYH�)LUH� LQFLGHQW�� �7KH�5$3� ZLOO� DVVHVV� WKH� H[WHQW� RI� GDPDJH� IURP� WKH� 5HSHWLWLYH� )LUH� WR� WKH�YHJHWDWLRQ�FRPPXQLWLHV�DQG�WKH
�� ,PPHGLDWHO\� DFWLYDWH� WKH� +DELWDW� (PHUJHQF\� $GYLVRU\� 7HDP� �+($7�� WR�DGYLVH� WKH�&LW\� RQ� UHVSRQVH� HIIRUWV� WR� WKH� GDPDJH� FDXVHG� E\� WKH�5HSHWLWLYH�)LUH����,I�ZKHQ�DFWLYDWHG��WKH�+($7�ZLOO�ZRUN�ZLWK�WKH�&LW\�+DELWDW�0DQDJHU�WR�SUHSDUH�D�5HVSRQVH�$FWLRQ�3ODQ��5$3��DQG�ZLOO�PDNH�UHFRPPHQGDWLRQV�IRU�FKDQJHV�� WR� WKH� H[WHQW� IHDVLEOH�� WR� WKH�3UHVHUYH�PRQLWRULQJ� DQG�PDQDJHPHQW�SURJUDP�LQ� UHVSRQVH� WR� WKH�GDPDJH�GXH� WR� WKH�5HSHWLWLYH�)LUH� LQFLGHQW�� �7KH�5$3� ZLOO� DVVHVV� WKH� H[WHQW� RI� GDPDJH� IURP� WKH� 5HSHWLWLYH� )LUH� WR� WKH�YHJHWDWLRQ�FRPPXQLWLHV�DQG�WKH�&RYHUHG�6SHFLHV��LQFOXGLQJ�DQFLOODU\�GDPDJH�WR�WKH�3UHVHUYH�GXH�WR�HPHUJHQF\�UHVSRQVH�DFWLYLWLHV�
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7KH�5$3�ZLOO�EH�FRPSOHWHG�ZLWKLQ����GD\V�RI�WKH�DFWLYDWLRQ�RI�WKH�+($7���,I�WKH�5$3�GHPRQVWUDWHV�WKDW�WKH�GDPDJH�WR�WKH�3UHVHUYH�LV�RI�UHJLRQDO�FRQFHUQ��WKH�&LW\�ZLOO�VHHN�WKH�SDUWLFLSDWLRQ�RI�RWKHU�3DUWLFLSDWLQJ�/RFDO�-XULVGLFWLRQV�WR�DVVLVW� ZLWK� GHYHORSLQJ� LPSOHPHQWDWLRQ� RI� WKH� 5$3�� � 2QH� RU� PRUH� RI� WKH�IROORZLQJ� PDQDJHPHQW� DFWLYLWLHV� ZLOO� EH� LQFRUSRUDWHG� LQWR� WKH� 5$3�LPSOHPHQWDWLRQ�SURJUDP��DV�DSSURSULDWH�WR�WKH�FLUFXPVWDQFH��
�L� &RQWUROOLQJ� QRQ�QDWLYH� ZHHGV� DQG� RWKHU� LQYDVLYH� VSHFLHV�WKURXJK�DSSURYHG�WHFKQLTXHV��DQG�RU�LL� 5HVHHGLQJ�ZLWK�D�QDWLYH�VHHG�PL[��DQG�RU�LLL� ,PSOHPHQWDWLRQ�RI�HURVLRQ�FRQWURO�PHDVXUHV�FRQVLVWHQW�ZLWK�KDELWDW�YDOXHV�LQ�WKH�3UHVHUYH������� )ORRG

)RU� WKH� SXUSRVH� RI� GHILQLQJ� &KDQJHG� &LUFXPVWDQFH�� )ORRG� LV� GHILQHG� DV� IORRG� HYHQWV�RFFXUULQJ� ZLWKLQ� 3UHVHUYH� IORRGSODLQV� DVVRFLDWHG� ZLWK� WKH� 2WD\� 5LYHU� 9DOOH\� DQG� 6DOW�&UHHN��DW�JUHDWHU� WKDQ����\HDU�DQG�XS� WR�DQG� LQFOXGLQJ�����\HDU� OHYHOV��DV�FODVVLILHG�E\�)HGHUDO� (PHUJHQF\�0DQDJHPHQW�$JHQF\� �)(0$�� DQG� GHWHUPLQHG� E\� WKH�&KXOD�9LVWD�'HSDUWPHQW�RI�3XEOLF�:RUNV�
����������� 5LVN�$VVHVVPHQW
)(0$�SURYLGHV�ORFDO� MXULVGLFWLRQV�ZLWK�PDSSLQJ�WKDW�GHILQHV�WKH�DUHDV� WKDW�PD\�EH� DIIHFWHG�� RU� LQXQGDWHG�� E\� IORRG�� � � $� ����\HDU� IORRG�� DV� GHILQHG� E\� )(0$��SURGXFHV�D�PDJQLWXGH�RI�LQXQGDWLRQ�WKDW�KDV�D�RQH�SHUFHQW�FKDQFH�RI�RFFXUULQJ�LQ�DQ\�JLYHQ�\HDU���7KH�����\HDU�IORRG�KDV�D�����FKDQFH�RI�RFFXUULQJ�LQ�DQ\�JLYHQ����\HDU�SHULRG�� DQG� WKXV� LV� UHDVRQDEO\� IRUHVHHDEOH�GXULQJ� WKH OLIH�RI� WKH�SHUPLW��+RZHYHU�� IORRGLQJ� LV� D� QDWXUDO� HYHQW� DQG� LV� QRW� DQWLFLSDWHG� WR� FDXVH� GDPDJH�VXIILFLHQWO\�VHYHUH� WR�SUHYHQW�QDWXUDO� UHJHQHUDWLRQ�RI�H[LVWLQJ�KDELWDWV�ZLWKLQ� WKH�3UHVHUYH��
)LJXUH�����LGHQWLILHV�WKH�����\HDU�IORRG�]RQHV�ORFDWHG�ZLWKLQ�WKH�3UHVHUYH���7KHVH�DUHDV�SULPDULO\�IROORZ�WKH�2WD\�5LYHU�9DOOH\�DQG�6DOW�&UHHN�&DQ\RQ��LQ�WKH�2WD\�5DQFK� 30$�� DQG� DUH� HVVHQWLDOO\� FRQILQHG� WR� QDWXUDO� GUDLQDJH� FKDQQHOV� DQG�ULSDULDQ�DUHDV��ZKHUH�ZDWHU�KDV�KLVWRULFDOO\�EHHQ�NQRZQ�WR�RFFXU����%RWK�WKH�6DOW�&UHHN� DQG� 2WD\� 5LYHU� 9DOOH\� 3UHVHUYH� DUHDV� DUH� VXEVWDQWLDOO\� EURDGHU� WKDQ� WKH�ZLGWK�RI�D�����\HDU�IORRG�]RQH��ZKLFK�ZRXOG�DOORZ�WKHVH�DUHDV� WR�DFFRPPRGDWH�QDWXUDO�VWRUP�IORZV�IURP�HYHQWV�HYHQ�OHVV�IUHTXHQW��PRUH�VHYHUH��WKDQ�D�����\HDU�IORRG�&LW\� ODQG� XVH SROLFLHV� DFFRPPRGDWH� IORRGV� XS� WR� DQG� LQFOXGLQJ� D�PDJQLWXGH� RI�����\HDU��DQG�UHTXLUH�WKDW�GUDLQDJH�IDFLOLWLHV�PDQDJH�IORZV�LQWR�WULEXWDU\�VWUHDPV�WR�DSSUR[LPDWH�QDWXUDO�IORZV���7KLV�HQDEOHV�IORRGSODLQV�WR�IXQFWLRQ�LQ�WKHLU�QDWXUDO�FDSDFLW\�� SHUPLWWLQJ� XQREVWUXFWHG� IORZV� WKURXJK� QDWXUDO� ULSDULDQ� FRXUVHV� GXULQJ��IORRG�HYHQWV�
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������� 3UHYHQWDWLYH�0HDVXUHV
3UHYHQWDWLYH�PHDVXUHV� WR� UHGXFH� WKH� OLNHOLKRRG� RI� RU� KDUP� IURP� IORRGLQJ� LQ� WKH�3UHVHUYH� DUH� LQFOXGHG� LQ� WKH� DGDSWLYH� PDQDJHPHQW� SURYLVLRQV� DV� VSHFLILHG� LQ�6HFWLRQ� ���� RI� WKLV� 6XEDUHD�3ODQ�� DQG� LQ� WKH�2WD\�5DQFK�503����&LW\� ODQG� XVH�SROLF\¶V�HQVXUH�WKDW�ODQG�XVH�UHJXODWLRQV�DQG�SXEOLF�LPSURYHPHQWV�DFFRPPRGDWH�IORRG� HYHQWV� WKDW� DSSUR[LPDWH� WKH� UDWH��PDJQLWXGH� DQG� GXUDWLRQ� RI� QDWXUDO� IORRG�IORZV���
$OO�GHYHORSPHQW�SURMHFWV�DSSURYHG�E\�WKH�&LW\�ZLOO�DOVR�LQFOXGH�LPSOHPHQWDWLRQ�RI�%HVW�0DQDJHPHQW�3UDFWLFHV�IRU�VWRUPZDWHU�DQG�VXUIDFH�UXQRII�SXUVXDQW�WR�WKH�VWDQGDUGV�SURPXOJDWHG�E\� WKH�&DOLIRUQLD�5HJLRQDO�:DWHU�4XDOLW\�&RQWURO�%RDUG��5:4&%��� � )RU� DOO� GLVFUHWLRQDU\� SURMHFWV� DSSURYHG� E\� WKH� &LW\�� WKH� &LW\� ZLOO�LQFOXGH� PLWLJDWLRQ� PHDVXUHV� RU� RWKHU� FRQGLWLRQV�� DV� DSSURSULDWH�� WR� UHGXFH� WKH�OLNHOLKRRG�WKDW�D�IORRG�ZRXOG�DGYHUVHO\�LPSDFW�&RYHUHG�6SHFLHV�DQG�WKH�3UHVHUYH���$V� D� FR�SHUPLWWHH� RI� WKH� 5:4&%� 1DWLRQDO� 3ROOXWLRQ� 'LVFKDUJH� (OLPLQDWLRQ�6\VWHP� �13'(6��3HUPLW�� WKH�&LW\� LV� UHTXLUHG� WR� DGRSW� D�6WDQGDUG�8UEDQ�6WRUP�:DWHU� 0LWLJDWLRQ� 3ODQ� �68603��� � 7KH� ODUJH� PDMRULW\� RI� QHZ� GHYHORSPHQW�SURMHFWV�DQG�VLJQLILFDQW�UHGHYHORSPHQW�SURMHFWV�PXVW�PHHW�68603�UHTXLUHPHQWV�WR� UHGXFH� SROOXWLRQ� DQG� UXQRII� IORZV�� �7KH�&LW\¶V�68603�ZLOO� LQFOXGH� D� OLVW� RI�UHFRPPHQGHG�VRXUFH�FRQWURO�DQG�VWUXFWXUDO�WUHDWPHQW�%HVW�0DQDJHPHQW�3UDFWLFHV��%03V������������� 3ODQQHG�5HVSRQVHV�WR�)ORRG8SRQ� WKH� RFFXUUHQFH� RI� )ORRG� DV� GHILQHG� E\� WKLV� 6HFWLRQ�� WKH� &LW\� +DELWDW�0DQDJHU�ZLOO�QRWLI\�WKH�:LOGOLIH�$JHQFLHV�SXUVXDQW�WR�WKH�SURWRFRO�HVWDEOLVKHG�E\�WKH� &LW\¶V� (PHUJHQF\� 0DQDJHPHQW� 3ODQ� GHVFULEHG� LQ� 6HFWLRQ� ������ RI� WKLV�6XEDUHD�3ODQ�� �:LWKLQ����GD\V�RI� WKH�)ORRG� LQFLGHQW�� WKH�&LW\�+DELWDW�0DQDJHU�ZLOO� DVVHVV� WKH� GDPDJH� FDXVHG� E\� WKH� )ORRG�ZLWKLQ� WKH� 6DOW� &UHHN� DQG�RU�2WD\�5LYHU�9DOOH\�IORRGSODLQV�WR�GHWHUPLQH��ZLWK�FRQFXUUHQFH�RI�WKH�:LOGOLIH�$JHQFLHV��LI�D�PRQLWRULQJ�SURJUDP�LV�UHTXLUHG�
6KRXOG� WKH� H[WHQW� DQG� VHYHULW\� RI� WKH� )ORRG� GDPDJH� LQGLFDWH� D� QHHG� IRU�PRQLWRULQJ�� WKH�&LW\�+DELWDW�0DQDJHU�ZLOO�GHYHORS�DQG� LPSOHPHQW�D�PRQLWRULQJ�SURJUDP�IRU�D�SHULRG�RI�XS�WR�WZR�\HDUV��WR�PRQLWRU�QDWXUDO�UH�JURZWK�ZLWKLQ�WKH�GDPDJHG�DUHD�� �7KH�PRQLWRULQJ�SURJUDP�ZLOO�SURYLGH�IRU�VLWH�YLVLWV�RQ�D� UHJXODU�EDVLV��DV�GHWHUPLQHG�E\�WKH�&LW\�+DELWDW�0DQDJHU� WR�EH�DSSURSULDWH� WR� WKH�VFRSH�DQG�VHYHULW\�RI�WKH�)ORRG�GDPDJH��
$W� DQ\� WLPH� GXULQJ� WKH� PRQLWRULQJ� SURJUDP�� VKRXOG� PRQLWRULQJ� REVHUYDWLRQV�LQGLFDWH� WKDW� DOORZLQJ� KDELWDW� WR� UH�JURZ� ZLWKRXW� LQWHUIHUHQFH� LV� UHVXOWLQJ� LQ�LQFUHDVHG�RSSRUWXQLW\�IRU�LQYDVLRQ�E\�H[RWLF�VSHFLHV�DQG�RU�LQFUHDVHG�SRWHQWLDO�IRU�W\SH� FRQYHUVLRQ�� DV� GHWHUPLQHG� E\� WKH� &LW\� +DELWDW� 0DQDJHU�� WKH� 3UHVHUYH�PDQDJHPHQW�SURJUDP�LQ�HIIHFW�DW�WKH�WLPH�ZLOO�EH�PRGLILHG�WR�UHGXFH�WKH�SRWHQWLDOIRU� VXFK� LQYDVLRQ� DQG�RU� W\SH� FRQYHUVLRQ�� 2QH� RU� PRUH� RI� WKH� IROORZLQJ�
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PDQDJHPHQW� DFWLYLWLHV� ZLOO� EH� LQFRUSRUDWHG� LQWR� WKH� PRGLILHG� PDQDJHPHQW�SURJUDP��DV�DSSURSULDWH�IRU�WKH�FLUFXPVWDQFH�
�L� 5HPRYDO�RI�VHGLPHQW�DQG�RU�GHEULV��DQG�RU�LL� &RQWUROOLQJ� QRQ�QDWLYH� ZHHGV� DQG� RWKHU� LQYDVLYH� VSHFLHV�WKURXJK�DSSURYHG�WHFKQLTXHV������� 'URXJKW)RU� WKH� SXUSRVH� RI� GHILQLQJ� &KDQJHG� &LUFXPVWDQFH�� 'URXJKW� LV� GHILQHG� DV� FOLPDWLF�GURXJKW� XS� WR� WKUHH� \HDUV� LQ� OHQJWK�� DV� GHFODUHG� E\� WKH�&DOLIRUQLD� 6WDWH�'HSDUWPHQW� RI�:DWHU�5HVRXUFHV�DQG�RU�WKH�6DQ�'LHJR�&RXQW\�:DWHU�$XWKRULW\��&:$��

�����������5LVN�$VVHVVPHQW
'URXJKW�LV�D�F\FOLFDO�ZHDWKHU�SKHQRPHQRQ�WKDW�LV�EH\RQG�KXPDQ�FRQWURO��'URXJKW�LV�QRW�XQFRPPRQ�LQ�6RXWKHUQ�&DOLIRUQLD��DQG�LW�LV�D�SKHQRPHQRQ�WR�ZKLFK�ORFDO�QDWXUDO�KDELWDWV�DQG�VSHFLHV�KDYH�RI�QHFHVVLW\�DGDSWHG�RYHU�WLPH��'URXJKW�RFFXUV�VORZO\�RYHU�D�PXOWL�\HDU�SHULRG��GLIIHULQJ�IURP�WKH�FDWDVWURSKLF�HYHQWV�RI�ILUH�DQG�IORRG��ZKLFK�RFFXU�UDSLGO\�DQG�DIIRUG�OLWWOH�WLPH�IRU�SUHSDULQJ�IRU�GLVDVWHU�UHVSRQVH��'URXJKW�FRQGLWLRQV�PD\�DGYHUVHO\�DIIHFW�WKH�&RYHUHG�6SHFLHV�DQG�WKH�FRQVHUYHG�YHJHWDWLRQ�FRPPXQLWLHV��LI�WKH�VSHFLHV�DQG�RU�KDELWDWV�DUH�XQDEOH�WR�DGDSW�WR�WKH�FKDQJLQJ�FRQGLWLRQV�
7KH�SRWHQWLDO�IRU�GURXJKW�WR�LPSDFW�WKH�3UHVHUYH�LQFUHDVHV�ZLWK�WKH�OHQJWK�RI�D�GURXJKW���$V�3UHVHUYH�VSHFLHV�DQG�KDELWDWV�EHJLQ�WR�UHDFW�WR�D�SURORQJHG�UHGXFWLRQ�LQ�UDLQIDOO��FDUU\�RYHU�VXSSOLHV�LQ�UHVHUYRLUV�DUH�GHSOHWHG�DQG�ZDWHU�OHYHOV�LQ�JURXQGZDWHU�EDVLQV�DOVR�GHFOLQH��PDNLQJ�LPSRUWHG�ZDWHU�UHVRXUFHV�OHVV�DYDLODEOH�IRU�QRQ�SRWDEOH�XVHV���%RWK�6DQ�'LHJR�&RXQW\�DQG�WKH�&LW\�UHO\�KHDYLO\�RQ�LPSRUWHG�ZDWHU���+RZHYHU��DFFRUGLQJ�WR�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�:DWHU�5HVRXUFHV��':5���LQ�WKHLU�GRFXPHQW�³'URXJKWV�LQ�&DOLIRUQLD�´�GURXJKWV�H[FHHGLQJ�WKUHH�\HDUV�DUH�UDUH�LQ�1RUWKHUQ�&DOLIRUQLD��WKH�DUHD�RI�&DOLIRUQLD�WKDW�LV�WKH�VRXUFH�RI�PXFK�RI�WKH�6WDWH¶V�GHYHORSHG�ZDWHU�VXSSO\�DQG�RI�LPSRUWHG�ZDWHU�IRU�6RXWKHUQ�&DOLIRUQLD��$�GURXJKW�SHULRG�RI�RYHU�WKUHH�\HDUV�LQ�OHQJWK�ZKLFK�UHVWULFWV�DYDLODELOLW\�RI�ZDWHU�IRU�3UHVHUYH�SXUSRVHV�LV�WKHUHIRUH�QRW�IRUHVHHDEOH��DQG�ZRXOG�EH�FRQVLGHUHG�DQ�8QIRUHVHHQ�&LUFXPVWDQFH����
������� 3UHYHQWDWLYH�0HDVXUHV7KLV�6XEDUHD�3ODQ�GRHV�QRW�FRQWDLQ�PHDVXUHV�WR�SUHYHQW�FOLPDWLF�GURXJKW�EHFDXVH�GURXJKW�LV�QRW�SUHYHQWDEOH�E\�KXPDQ�LQWHUYHQWLRQ�
(DVWHUQ�&KXOD�9LVWD��ZKHUH� WKH�PDMRULW\�RI� WKH�3UHVHUYH� LV� ORFDWHG�� LV� VHUYHG�E\�WKH�2WD\�:DWHU�'LVWULFW��2:'����2:'�LV�D�PHPEHU�RI��DQG�SXUFKDVHV�LPSRUWHG�ZDWHU� IURP�� WKH� 6DQ� 'LHJR� &:$�� � ,Q� RUGHU� WR� UHGXFH� UHOLDQFH� XSRQ� LPSRUWHG�ZDWHU�� 2:'� KDV� LPSOHPHQWHG� D� UHFODLPHG� ZDWHU� SURJUDP�� � 5HFODLPHG� ZDWHU�GLVWULEXWLRQ� OLQHV� DUH� LQ� SODFH� RU� SODQQHG� IRU� FRQVWUXFWLRQ� WKURXJKRXW� WKH� &LW\��LQFOXGLQJ� DGMDFHQW� WR� WKH� 3UHVHUYH� LQ� WKH� 1RUWK� &LW\� DQG� 2WD\� 5DQFK� 30$V���
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5HFODLPHG�ZDWHU� LV� XVHG� IRU� QRQ�SRWDEOH�ZDWHU� UHTXLUHPHQWV� VXFK� DV� ODQGVFDSH�DQG� SDUN� PDLQWHQDQFH�� DQG� ZLOO� EH� WKH� SULPDU\� VRXUFH� RI� ZDWHU� IRU� 3UHVHUYH�PDLQWHQDQFH��JUHDWO\�UHGXFLQJ�WKH�ULVN�RI�LPSDFW�IURP�GURXJKW�RQ�3UHVHUYH�VSHFLHV�DQG�KDELWDWV�
7R�SUHSDUH�IRU�D�SRWHQWLDO�GLPLQLVKHG�ZDWHU�VXSSO\��WKH�&LW\�ZLOO�DVVHVV�LWV�XVH�RI�UHFODLPHG� ZDWHU� &LW\�ZLGH�� DQG� ZLOO� UHSULRULWL]H� WKH� XVH� RI� UHFODLPHG� ZDWHU� WR�GLUHFW� DYDLODEOH� UHFODLPHG�ZDWHU� WR�3UHVHUYH� DUHDV� XQGHUJRLQJ� DFWLYH� UHVWRUDWLRQ�ZKHUH�ZDWHU�LV�QHHGHG��DQG�ZKHUH�LW�LV�SRVVLEOH�WR�GR�VR���,W�LV�DFNQRZOHGJHG�WKDW�WKH�&LW\�PD\�QRW�EH�DEOH�WR�ODZIXOO\ FRQWURO�WKH�DYDLODELOLW\�RI�UHFODLPHG�ZDWHU�IRU�DFWLYH�UHVWRUDWLRQ�DUHDV�LQ�WLPHV�RI�GURXJKW�RU�GLPLQLVKHG�VXSSO\���+RZHYHU��WR�WKH�H[WHQW�WKDW�LW�LV�DEOH��WKH�&LW\�ZLOO�ZRUN�ZLWK�UHVSRQVLEOH�ZDWHU�DJHQFLHV�WR�UHVHUYH�VXIILFLHQW�UHFODLPHG�ZDWHU�WR�VXVWDLQ UHVWRUDWLRQ�DUHDV�LQ�WKH�3UHVHUYH��
������� 3ODQQHG�5HVSRQVHV�WR�'URXJKW
8SRQ� WKH� RFFXUUHQFH� RI� 'URXJKW� DV� GHILQHG� E\� WKLV� 6HFWLRQ�� WKH� &LW\� +DELWDW�0DQDJHU�ZLOO�QRWLI\�WKH�:LOGOLIH�$JHQFLHV�SXUVXDQW�WR�WKH�SURWRFRO�HVWDEOLVKHG�E\�WKH� &LW\¶V� (PHUJHQF\ 0DQDJHPHQW� 3ODQ� GHVFULEHG� LQ� 6HFWLRQ� ������ RI� WKLV�6XEDUHD�3ODQ���:LWKLQ����GD\V�RI�WKH�RQVHW�RI�'URXJKW��WKH�&LW\�+DELWDW�0DQDJHU�ZLOO� DVVHVV� WKH� FRQGLWLRQ� RI� WKH� 3UHVHUYH� WR� GHWHUPLQH��ZLWK� FRQFXUUHQFH� RI� WKH�:LOGOLIH�$JHQFLHV�� LI�D�PRQLWRULQJ�SURJUDP�LV� UHTXLUHG�IRU�DOO�RU�SRUWLRQV�RI� WKH�3UHVHUYH�
%DVHG�XSRQ�WKH�H[WHQW�DQG�VHYHULW\�RI�WKH�'URXJKW��WKH�&LW\�+DELWDW�0DQDJHU�ZLOO�GHYHORS�DQG�LPSOHPHQW�D�PRQLWRULQJ�SURJUDP�WR�PRQLWRU�QDWXUDO�UH�JURZWK�ZLWKLQ�WKH�GDPDJHG�DUHD�IRU�D�SHULRG�RI�XS�WR�WZR�\HDUV�� �7KH�PRQLWRULQJ�SURJUDP�ZLOO�SURYLGH� IRU� VLWH� YLVLWV� RQ� D� UHJXODU� EDVLV�� DV� GHWHUPLQHG� E\� WKH� &LW\� +DELWDW�0DQDJHU�WR�EH�DSSURSULDWH�WR�WKH�GURXJKW�VLWXDWLRQ�
$W� DQ\� WLPH� GXULQJ� WKH� PRQLWRULQJ� SURJUDP�� VKRXOG� PRQLWRULQJ� REVHUYDWLRQV�LQGLFDWH� WKDW� DOORZLQJ� KDELWDW� WR� UH�JURZ� ZLWKRXW� LQWHUIHUHQFH� LV� UHVXOWLQJ� LQ�LQFUHDVHG�RSSRUWXQLW\�IRU�LQYDVLRQ�E\�H[RWLF�VSHFLHV�DQG�RU�LQFUHDVHG�SRWHQWLDO�IRU�W\SH�FRQYHUVLRQ��DV�GHWHUPLQHG�E\�WKH�&LW\�+DELWDW�0DQDJHU�LQ�FRQVXOWDWLRQ�ZLWK�WKH�:LOGOLIH� $JHQFLHV�� WKH� 3UHVHUYH�PDQDJHPHQW� SURJUDP� LQ� HIIHFW� DW� WKH� WLPH�ZLOO�EH�PRGLILHG�WR�UHGXFH�WKH�SRWHQWLDO�IRU�VXFK�LQYDVLRQ�DQG�RU�W\SH�FRQYHUVLRQ��2QH�RU�PRUH�RI�WKH�IROORZLQJ�PDQDJHPHQW�DFWLYLWLHV�ZLOO�EH�LQFRUSRUDWHG�LQWR�WKH�PRGLILHG�PDQDJHPHQW�SURJUDP��DV�DSSURSULDWH�IRU WKH�FLUFXPVWDQFH��
�L������3URYLGLQJ�WHPSRUDU\�LUULJDWLRQ�WR�VWUDWHJLF�DUHDV�RI�WKH�3UHVHUYH��DQG�RU
�LL�����&RQWUROOLQJ�QRQ�QDWLYH�ZHHGV�DQG�RWKHU�LQYDVLYH�VSHFLHV��WKURXJK���DSSURYHG�WHFKQLTXHV�
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����������,QYDVLRQ�RI�([RWLF�6SHFLHV
)RU�WKH�SXUSRVH�RI�GHILQLQJ�&KDQJHG�&LUFXPVWDQFH��LQYDVLRQ�RI�H[RWLF�VSHFLHV�LV�GHILQHG�DV�DQ�LQFUHDVH�RI�LQYDVLYH�VSHFLHV�ZLWKLQ�WKH�3UHVHUYH�WR�WKH�H[WHQW�WKDW��DV�GHWHUPLQHG�E\�WKH� &LW\� +DELWDW� 0DQDJHU� LQ� FRQVXOWDWLRQ� ZLWK� WKH� +DELWDW� 0DQDJHPHQW� 7HFKQLFDO�&RPPLWWHH��+07&���VXFK�LQFUHDVH�LV�RI�VXIILFLHQW�PDJQLWXGH�WR�VLJQLILFDQWO\��DGYHUVHO\�DIIHFW� DQ\�&RYHUHG�6SHFLHV�� �)RU� WKH�SXUSRVH�RI� LPSOHPHQWLQJ� WKH� DFWLRQV� VSHFLILHG�E\�WKLV�6HFWLRQ��VSHFLHV�WR�EH�FRQVLGHUHG�SRWHQWLDOO\�LQYDVLYH�DUH�WKRVH�LQFOXGHG�LQ�$SSHQGL[�1� ������������5LVN�$VVHVVPHQW$OWKRXJK�LQYDVLYH��H[RWLF��RU�SHVW�VSHFLHV�RI�SODQWV�DQG�RU�DQLPDOV�PD\�FXUUHQWO\�EH�SUHVHQW�ZLWKLQ� WKH�3UHVHUYH�� DQ�XQH[SHFWHG� DQG�RU� VXGGHQ� LQFUHDVH� LQ� FHUWDLQ�LQYDVLYH� VSHFLHV�PD\�FUHDWH� WKH�SRWHQWLDO� IRU� LPSDFWV� WR�&RYHUHG�6SHFLHV�ZKLFK�FRXOG� KDYH� D� VLJQLILFDQW� DGYHUVH� DIIHFW� RQ� RQH� RU�PRUH� RI� WKH�&RYHUHG� 6SHFLHV�ZLWKLQ�WKH�3UHVHUYH�� �2SSRUWXQLWLHV�IRU� LQFUHDVHV� LQ� LQYDVLYH�VSHFLHV�FRXOG�RFFXU�DV�XUEDQ�GHYHORSPHQW�H[SDQGV�LQ�DUHDV�VXUURXQGLQJ�WKH�3UHVHUYH���7KH�RFFXUUHQFH�RI� D� FDWDVWURSKLF� HYHQW�� LQFOXGLQJ� &KDQJHG� &LUFXPVWDQFHV� GHILQHG� LQ� 6HFWLRQV�������������� PD\� SUHFLSLWDWH� VXGGHQ� LQFUHDVHV� RI� LQYDVLYH� VSHFLHV�� � 3ODQQHG�5HVSRQVHV�WR�WKHVH�&KDQJHG�&LUFXPVWDQFHV��KRZHYHU��LQFOXGH�PHDVXUHV�WR�UHGXFH�WKH�RSSRUWXQLW\�IRU�LQYDVLRQ�E\�H[RWLF�VSHFLHV�

������������3UHYHQWDWLYH�0HDVXUHV
(VWDEOLVKPHQW�RI�WKH�3UHVHUYH�DQG�WKH�PDQDJHPHQW�DFWLRQV�WKDW�ZLOO�EH�XQGHUWDNHQ�DV�SDUW�RI�WKH�LPSOHPHQWDWLRQ�RI�WKLV�6XEDUHD�3ODQ�ZLOO�UHGXFH�WKH�SUREDELOLW\�RI�VXGGHQ�LQFUHDVHV�LQ�LQYDVLYH�VSHFLHV��6HFWLRQV�������DQG�������RI�WKLV�6XEDUHD�3ODQ�DQG�WKH�2WD\�5DQFK�503�GLVFXVVHG�LQ�6HFWLRQ�����FRQWDLQ�PHDVXUHV�VSHFLILFDOO\�GHVLJQHG� WR� SUHYHQW� LQYDVLYH� VSHFLHV� IURP� WKUHDWHQLQJ� WKH� 3UHVHUYH�� � 7KHVH�PHDVXUHV� LQFOXGH� UHVWULFWLRQV� RQ� WKH� XVH� RI� LQYDVLYH� SODQW� VSHFLHV� LQ� ODQGVFDSH�SDOHWWHV��YLVLWRU�UHVLGHQW�LQYDVLYH�VSHFLHV�HGXFDWLRQ��WUDLQLQJ�DQG�XVH�RI�YROXQWHHUV�LQ� UHPRYLQJ� LQYDVLYH� SODQW� VSHFLHV�� DQG� FRRSHUDWLRQ� ZLWK� WKH� 'HSDUWPHQW� RI�$JULFXOWXUH� DQG�8QLYHUVLW\� VSHFLDOLVWV� LQ� GHYHORSLQJ� SURJUDPV� WR� OLPLW� LQYDVLYH�DQWV���7KURXJK�LPSOHPHQWDWLRQ�RI�WKH�)UDPHZRUN�0DQDJHPHQW�3ODQV�DQG�$60'V�DVVRFLDWHG� ZLWK� WKLV� 6XEDUHD� 3ODQ�� LQYDVLYH� VSHFLHV� ZLOO�� XQGHU� QRUPDO�FLUFXPVWDQFHV�� EH� GLVFRYHUHG� SULRU� WR� EHFRPLQJ� D� WKUHDW� WR� &RYHUHG� 6SHFLHV���:KHQ� LQYDVLYH� VSHFLHV� DUH� GLVFRYHUHG�� WKH� 3UHVHUYH� PDQDJHPHQW� SURJUDP� LV�GHVLJQHG�WR�EH�WDLORUHG�WR�UHGXFH�DQG�RU�HOLPLQDWH�VXFK�VSHFLHV�
������� 3ODQQHG�5HVSRQVHV,I��DV�GHWHUPLQHG�E\�WKH�&LW\�+DELWDW�0DQDJHU�LQ�FRQVXOWDWLRQ�ZLWK�WKH�+07&��DQ�LQFUHDVH� LQ� LQYDVLYH� VSHFLHV� KDV� RFFXUUHG� ZLWKLQ� WKH� 3UHVHUYH� DW� D� PDJQLWXGH�VXIILFLHQW�WR�SUHVHQW�D�VLJQLILFDQW�DGYHUVH�DIIHFW�WR�DQ\�&RYHUHG�6SHFLHV��WKH�&LW\�+DELWDW� 0DQDJHU� ZLOO� QRWLI\� WKH� :LOGOLIH� $JHQFLHV� SXUVXDQW� WR� WKH� SURWRFRO�HVWDEOLVKHG�E\�WKH�&LW\¶V�(PHUJHQF\�0DQDJHPHQW�3ODQ�GHVFULEHG�LQ�6HFWLRQ�������
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RI�WKLV�6XEDUHD�3ODQ��,I�WKH�LQIOX[�RI�LQYDVLYH�VSHFLHV�LQYROYHV�D�VSHFLHV�LQFOXGHG�RQ�WKH�&DO(33&�³/LVW�$´�RU�WKH�1%,,�OLVW��$SSHQGL[�1���ZLWKLQ����GD\V�RI�VXFK�QRWLFH� WR� WKH� :LOGOLIH� $JHQFLHV� WKH� &LW\� +DELWDW� 0DQDJHU� ZLOO� DVVHVV� DQG�LPSOHPHQW� FKDQJHV� WR� WKH� DGDSWLYH�PDQDJHPHQW� SURJUDP� LQ� HIIHFW� DW� WKDW� WLPH��WKDW�PD\�EH�QHFHVVDU\� WR� FRQWURO� WKH� LQYDVLYH� VSHFLHV�� � ,I� WKH� LQIOX[�RI� LQYDVLYH�VSHFLHV�LQYROYHV�D�VSHFLHV�OLVWHG�RQ WKH�&DO(33&�³5HG�$OHUW´�OLVW��$SSHQGL[�1���WKH�&LW\�+DELWDW�0DQDJHU�ZLOO�DOVR�QRWLI\�RWKHU�UHOHYDQW�DJHQFLHV�DV�UHFRPPHQGHG�E\�&DO(33&���:LWKLQ����GD\V�RI�REWDLQLQJ�UHVSRQVHV�IURP�WKH�DJHQFLHV�FRQWDFWHG��WKH�UHFRPPHQGDWLRQV�RI�WKH�DJHQFLHV�ZLOO�EH�XVHG�E\ WKH�&LW\�ZLWK�FRQFXUUHQFH�RI�WKH�:LOGOLIH�$JHQFLHV� WR�GHWHUPLQH�DSSURSULDWH�PRGLILFDWLRQV� WR�EH�PDGH� WR� WKH�DGDSWLYH�PDQDJHPHQW�SURJUDP�LQ�HIIHFW�DW�WKDW�WLPH���
0RGLILFDWLRQ�RI�WKH�DGDSWLYH�PDQDJHPHQW�SURJUDP�WR�DGGUHVV�DQ�LQYDVLYH�VSHFLHV�&KDQJHG�&LUFXPVWDQFH�ZLOO� LQFOXGH� LPSOHPHQWDWLRQ�RI�D�PRQLWRULQJ�SURJUDP�RI�XS� WR� WZR� \HDUV�� DV� GHWHUPLQHG� E\� WKH� &LW\� +DELWDW�0DQDJHU�� � 7KH�PRQLWRULQJ�SURJUDP�ZLOO�SURYLGH�IRU�VLWH�YLVLWV�RQ�D�UHJXODU�EDVLV��DV�GHWHUPLQHG�E\�WKH�&LW\�+DELWDW�0DQDJHU� WR�EH� DSSURSULDWH�WR� WKH� W\SH�� VFRSH� DQG� ORFDWLRQ�RI� WKH� H[RWLF�VSHFLHV�LQIHVWDWLRQ�����������)XWXUH�/LVWLQJV�RI�1RQ�&RYHUHG�6SHFLHV7KH�&LW\�UHFRJQL]HV��DV�QRWHG�LQ�WKH�86):6�GLVFXVVLRQ�RI�LWV�³+DELWDW�&RQVHUYDWLRQ�3ODQ�$VVXUDQFHV� �µ1R� 6XUSULVHV¶��5XOH´�� ���� )�5�� ������)HEUXDU\� ���� ������� WKDW� WKH� IXWXUH�OLVWLQJ� RI� D� VSHFLHV� ZKRVH� FRQVHUYDWLRQ� ZDV� QRW� SURYLGHG� IRU� LQ� WKH�06&3� WR� D� OHYHO�VXIILFLHQW�WR�LQFOXGH�WKH�VSHFLHV�DV�D�&KXOD�9LVWD�&RYHUHG�6SHFLHV�RU�6SHFLHV�$GHTXDWHO\�&RQVHUYHG�FDQ�EH�YLHZHG�DV�D�&KDQJHG�&LUFXPVWDQFH���,Q�WKH�HYHQW�WKDW�D�VSHFLHV�ZKLFK�LV�QRW�D�&RYHUHG�6SHFLHV�SXUVXDQW�WR�WKLV�3ODQ�DQG�DVVRFLDWHG�7DNH�$XWKRULW\�LV�OLVWHG�E\�86):6�VXEVHTXHQW�WR�WKH�LVVXDQFH�RI�7DNH�$XWKRULW\�SXUVXDQW�WR�WKLV�6XEDUHD�3ODQ��VXFK�OLVWLQJ�ZLOO�EH�FRQVLGHUHG�D�&KDQJHG�&LUFXPVWDQFH��

,Q� WKH� HYHQW�RI� D� OLVWLQJ�RI� D�QRQ�FRYHUHG� VSHFLHV�� WKH�&LW\� DQG�:LOGOLIH�$JHQFLHV�ZLOO�MRLQWO\�LGHQWLI\�PHDVXUHV�WKDW�WKH�&LW\�ZLOO�IROORZ�WR�DYRLG�WDNH��MHRSDUG\�DQG�RU�DGYHUVH�PRGLILFDWLRQ�RI�DQ\�GHVLJQDWHG�&ULWLFDO�+DELWDW�ZLWKLQ� WKH�6XEDUHD��XQWLO�DQG�XQOHVV� WKH�&LW\¶V� SHUPLW� LV� DPHQGHG� WR� LQFOXGH� FRYHUDJH� IRU� WKH� QHZO\�OLVWHG� VSHFLHV� DV� D� &KXOD�9LVWD�&RYHUHG�6SHFLHV�RU�6SHFLHV�$GHTXDWHO\�&RQVHUYHG�RU�WKH�:LOGOLIH�$JHQFLHV�QRWLI\�WKH� &LW\� WKDW� VXFK�PHDVXUHV� DUH� QR� ORQJHU� UHTXLUHG� WR� DYRLG�MHRSDUG\�� WDNH� RU� DGYHUVH�PRGLILFDWLRQ� RI� GHVLJQDWHG� &ULWLFDO� +DELWDW� RI� WKH� QHZO\� OLVWHG� VSHFLHV�� � $PRQJ� RWKHU�PHDVXUHV�� WKH� &LW\� ZLOO� QRW� LVVXH� DQ\� SHUPLW� IRU� ODQG� GHYHORSPHQW�� FOHDULQJ� DQG�RU�JUXEELQJ�� H[FHSW� SXUVXDQW� WR� WKH�&KXOD�9LVWD�([FDYDWLRQ��*UDGLQJ� DQG� )LOOV�2UGLQDQFH��GHWDLOHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ���ZKLFK�RUGLQDQFH�ZLOO�UHTXLUH�WKDW�SULRU�WR�WKH� &LW\¶V� LVVXDQFH� RI� DQ\� SHUPLW� IRU� ODQG� GHYHORSPHQW�� FOHDULQJ� DQG�RU� JUXEELQJ��DSSOLFDQWV� PXVW� REWDLQ� 7DNH� $XWKRULW\� IRU� DQ\� OLVWHG�� QRQ�FRYHUHG� VSHFLHV� WKURXJK�DSSURSULDWH�IHGHUDO�DQG�RU�VWDWH�SHUPLW�SURFHVVHV�



&LW\�RI�&KXOD�9LVWD ���� 3XEOLF�5HYLHZ�'UDIW06&3�6XEDUHD�3ODQ

����� &KDQJHG�&LUFXPVWDQFHV�1RW�3URYLGHG�IRU�LQ�WKH�6XEDUHD�3ODQ
3XUVXDQW�WR�WKH�QR�VXUSULVHV�UXOH�DW����&�)�5��������E�����LL���WKH�86):6�PD\�QRW�UHTXLUH����� DQ\� FRQVHUYDWLRQ� RU� PLWLJDWLRQ� PHDVXUHV� LQ� DGGLWLRQ� WR� WKRVH� SURYLGHG� IRU� XQGHU�6HFWLRQV� ������ ± ������ LQ� UHVSRQVH� WR� D� &KDQJHG� &LUFXPVWDQFH�� RU� ���� DGGLWLRQDO�FRQVHUYDWLRQ�RU�PLWLJDWLRQ�PHDVXUHV�IRU�DQ\�&KDQJHG�&LUFXPVWDQFH�WKDW�LV�QRW�LGHQWLILHG�LQ�6HFWLRQV�������± ������ZLWKRXW� WKH�FRQVHQW�RI� WKH�&LW\�� �SURYLGHG�WKH�&LW\�LV�SURSHUO\�LPSOHPHQWLQJ�WKH�6XEDUHD�3ODQ�
$V�UHFRJQL]HG�LQ�WKH�³1R�6XUSULVHV´�UXOH�DW����&�)�5�������E�����DQG�������E������WKH�86):6��DQ\�)HGHUDO��6WDWH�RU�ORFDO�DJHQF\��RU�D�SULYDWH�HQWLW\�PD\�WDNHDGGLWLRQDO�DFWLRQV�DW�WKHLU�RZQ�H[SHQVH�WR�SURWHFW�RU�FRQVHUYH�D�VSHFLHV�FRYHUHG�XQGHU�WKH�6XEDUHD�3ODQ�

��� &ULWLFDO�+DELWDW
&ULWLFDO�KDELWDW�GHVLJQDWLRQV�IRU�DW�OHDVW�WKUHH�VSHFLHV�FRYHUHG�E\�WKLV�6XEDUHD�3ODQ�DUH�RU�ZLOO�EH�LQ� SODFH� DW� WKH� WLPH� RI� LVVXDQFH� RI� 7DNH�$XWKRUL]DWLRQ� WR�&KXOD�9LVWD�� � ,W� LV� SRVVLEOH� WKDW� WKH�86):6�PD\�GHVLJQDWH�FULWLFDO�KDELWDW�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD IRU�RWKHU�&RYHUHG�6SHFLHV�WKURXJKRXW�WKH�OLIH�RI�WKH�6XEDUHD�3ODQ�
,Q� DSSURYLQJ� WKH�6XEDUHD�3ODQ�� WKH�86):6� LQWHQGV WR� LVVXH� D�%LRORJLFDO�2SLQLRQ�ZKLFK�ZLOO��DPRQJ�RWKHU�WKLQJV��PDNH�ILQGLQJV�DGGUHVVLQJ�H[LVWLQJ�FULWLFDO�KDELWDW�GHVLJQDWLRQV�IRU�&RYHUHG�6SHFLHV�� �:KHUH�FULWLFDO�KDELWDW�KDV�EHHQ�ILQDOO\�GHVLJQDWHG�IRU�&RYHUHG�6SHFLHV�DW�WKH�WLPH�WKH�&LW\�DSSOLHV�IRU�7DNH�$XWKRUL]DWLRQ��WKH�86):6�ZLOO�LQFOXGH�LQ�WKH�%LRORJLFDO�2SLQLRQ�IRU�WKLV�6XEDUHD�3ODQ� ILQGLQJV�RI�ZKHWKHU� WKH�DFWLYLWLHV�SHUPLWWHG�XQGHU� WKH�6HFWLRQ����D�����%��SHUPLW�ZLOO� UHVXOW� LQ� WKH� GHVWUXFWLRQ� RU� DGYHUVH� PRGLILFDWLRQ� RI� WKH� FULWLFDO� KDELWDW�� DV� GHILQHG� DW� ���&�)�5��6HFWLRQ��������7KH�&KXOD�9LVWD�6XEDUHD�3ODQ������3HUPLWV�GHYHORSPHQW�LQ�QRQHVVHQWLDO�DUHDV�IRU�HDFK�RI�WKH�&RYHUHG�6SHFLHV������(VWDEOLVKHV�D�KDUG�OLQH�3UHVHUYH�LQFOXGLQJ�NH\�OLQNDJHV�DQG�ZLOGOLIH�FRUULGRUV��

�� (PSOR\V�ORQJ�WHUP�FRQVHUYDWLRQ�DQG�UHVWRUDWLRQ�VWUDWHJLHV�ZLWK�VSHFLDO�������PDQDJHPHQW�FRQVLGHUDWLRQV�IRU�WKH�SURWHFWLRQ�RI�HDFK�RI�WKH�&RYHUHG���6SHFLHV��DQG�
����(PSOR\V�DGGHG�SURWHFWLRQV�IRU�1DUURZ�(QGHPLF�6SHFLHV�DQG�:HWODQGV�

%HFDXVH�RI� WKHVH�IDFWRUV�� LW�LV�DQWLFLSDWHG�WKDW�QR�DGGLWLRQDO�VSHFLDO�PDQDJHPHQW�FRQVLGHUDWLRQV�RU� SURWHFWLRQ� ZLOO� EH� QHFHVVDU\� IRU� WKH� FRDVWDO� &DOLIRUQLD� JQDWFDWFKHU�� WKH� 4&%�� RU� WKH� 2WD\�WDUSODQW�� DV� D� UHVXOW� RI� HLWKHU� WKH� LPSOHPHQWDWLRQ� RI� WKH� 6XEDUHD� 3ODQ� RU� DQ\� IXWXUH� IHGHUDOO\�SHUPLWWHG�&RYHUHG�$FWLYLW\�ZLWKLQ�WKH�DUHDV�GHVLJQDWHG�DV�FULWLFDO�KDELWDW�IRU�WKRVH�VSHFLHV�
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��� /$1'�86(�&216,'(5$7,216�,1�7+(�35(6(59(
/DQG�XVHV�ZLWKLQ�WKH�3UHVHUYH�DUH�OLPLWHG�WR�WKRVH�XVHV�ZKLFK�DUH�FRQVLGHUHG�FRPSDWLEOH�ZLWK�WKH�QHHG� WR� SHUPDQHQWO\� SURWHFW� &RYHUHG� 6SHFLHV� DQG� WKHLU� KDELWDWV�� 7KLV� 6XEDUHD� 3ODQ� ZLOO� EH�LQFRUSRUDWHG� DV� D� FKDSWHU� RI� WKH�&LW\¶V�*HQHUDO� 3ODQ� DQG� �����&RQVHUYDWLRQ�$UHDV�� ��������&RQVHUYDWLRQ� $UHDV� DQG� 'HYHORSPHQW� $UHDV� RXWVLGH� RI� &RYHUHG� 3URMHFWV� ZLOO� EH� DVVLJQHG�DSSURSULDWH�06&3� RYHUOD\� GHVLJQDWLRQV�� � 7KH�&LW\�ZLOO� LPSOHPHQW� WKH�*HQHUDO� 3ODQ� ODQG� XVH�RYHUOD\�GHVLJQDWLRQV�IRU�06&3�E\�FUHDWLQJ�RYHUOD\�]RQHV��VHH�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ��ZKLFK� GLVFXVVHV� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� &KXOD� 9LVWD� 06&3� 6XEDUHD� 3ODQ� ODQG XVH�FDWHJRULHV��*HQHUDO�3ODQ�ODQG�XVH�RYHUOD\�GHVLJQDWLRQV�DQG�RYHUOD\�]RQHV��
��� ([LVWLQJ�/HJDO�8VHV
$OO� H[LVWLQJ� XVHV� DOORZHG� E\� WKH� FXUUHQW� XQGHUO\LQJ� ]RQH� RQ� D� SURSHUW\�� DV� ZHOO� DV� DQ\� XVHV�GHVLJQDWHG�DV�FRPSDWLEOH�ZLWK� WKH�DSSOLFDEOH�06&3�RYHUOD\�]RQH��ZLOO� FRQWLQXH� WR�EH�DOORZHG�XQWLO�VXFK�WLPH�DV�WKH�SURSHUW\�KDV�EHHQ�FRQYH\HG�LQWR�WKH�3UHVHUYH�RU�LV�VXEMHFW�WR�DQ�DJUHHPHQW�ZLWK�WKH�&LW\�WKURXJK�DQ�RIIHU�RI�GHGLFDWLRQ���
$� ODQGRZQHU� VHHNLQJ� GHYHORSPHQW� HQWLWOHPHQWV� PD\� HQWHU� LQWR� DQ� DJUHHPHQW� ZLWK� WKH� &LW\�WKURXJK�DQ�,UUHYRFDEOH�2IIHU�RI�'HGLFDWLRQ��,2'��ZKLFK�ZLOO�LQFOXGH��EXW�QRW�EH�OLPLWHG�WR��WKH�IROORZLQJ�

x 'LVFRQWLQXDQFH�RI�OHJDO�H[LVWLQJ�XVHV�XQOHVV�GHHPHG�FRPSDWLEOH�ZLWK�WKH�06&3�RYHUOD\�]RQH��
x &HVVDWLRQ�RI�DOO�JUD]LQJ�XVHV��XQOHVV�LW�KDV�EHHQ�GHWHUPLQHG�E\�WKH�&LW\�� LQ�FRQVXOWDWLRQ�ZLWK�WKH�:LOGOLIH�$JHQFLHV��WKDW�FRQWLQXHG�JUD]LQJ�ZLOO�EH�HLWKHU�QHXWUDO�RU�GHVLUDEOH�ZLWK�UHVSHFW�WR�KDELWDW�YDOXHV��DQG
x 0DLQWHQDQFH�RI� WKH�KDELWDW� YDOXHV�RI� WKH� ODQG�E\� WKH� DSSOLFDQW�XQWLO� FRQYH\DQFH�RI� WKH�SURSHUW\�LQWR�WKH�3UHVHUYH�

8QWLO�ODQG�KDV�EHHQ�FRQYH\HG�WR�WKH�&LW\��RU�DQ�DJUHHPHQW�KDV�EHHQ�UHDFKHG�WKURXJK�DQ�,2'��WKH�IROORZLQJ�XVHV�ZLOO�EH�DOORZHG�LI� LQ�FRPSOLDQFH�ZLWK�WKH�DSSOLFDEOH� UHJXODWLRQV�VHW�IRUWK�LQ� WKH�+/,7�2UGLQDQFH�
x 3HUPLWWHG� XVHV� DOORZHG� E\� ULJKW� LQ� WKH� XQGHUO\LQJ� ]RQH�� LQFOXGLQJ� DFFHVVRU\� DQG�FRQGLWLRQDOO\�SHUPLWWHG�XVHV��
x /HJDO��QRQ�FRQIRUPLQJ�XVHV�RSHUDWLQJ�DW�WKH�WLPH�WKH�XQGHUO\LQJ�]RQH�ZDV�HVWDEOLVKHG��
x ([LVWLQJ�JUD]LQJ�XVHV�RXWVLGH�RI�2WD\�5DQFK��DQG
x ([LVWLQJ�JUD]LQJ�XVHV�LQ�2WD\�5DQFK��LQ�DFFRUGDQFH�ZLWK�WKH�2WD\�5DQFK�503�DQG�2WD\�5DQFK�*UD]LQJ�2UGLQDQFH�
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1R� H[SDQVLRQ� RI� VXFK� XVHV�� RU� WKH� FOHDULQJ� RI� DGGLWLRQDO� DUHDV�� VKDOO� RFFXU� XQOHVV� DSSURSULDWH�)HGHUDO��6WDWH�DQG�ORFDO�SHUPLWV�KDYH�ILUVW�EHHQ�REWDLQHG���,I�WKH�&LW\�KDV�GHWHUPLQHG�WKDW�D�OHJDO��QRQ�FRQIRUPLQJ� XVH�� RU� OHJDO� XVH� RI� D� QRQ�FRQIRUPLQJ� VWUXFWXUH� KDV� EHHQ� DEDQGRQHG� IRU� D�FRQWLQXRXV�SHULRG�RI�VL[�PRQWKV��DQ\�QHZ�ODQG�XVH�RU�XVHV�RI�DQ\�VWUXFWXUH�VKDOO�EH�LQ�DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI� WKLV�6XEDUHD�3ODQ��H[FHSW� IRU�FHVVDWLRQ�RI�XVHV�GXH� WR�DFWV�RI�*RG�� �$OO�XVHV� VKDOO� FRPSO\� ZLWK� WKH� VWDQGDUGV� RI� WKH� &KXOD� 9LVWD� =RQLQJ� 2UGLQDQFH� DQG� DSSOLFDEOH�3ODQQHG�&RPPXQLW\��3&��'LVWULFW�5HJXODWLRQV�XQOHVV�RWKHUZLVH�VSHFLILHG�LQ�WKLV�GRFXPHQW�
$IWHU� FRQYH\DQFH�RU� DJUHHPHQW�� ODQG�XVHV�ZLWKLQ������&RQVHUYDWLRQ�$UHDV�ZLOO� EH� OLPLWHG� WR�WKRVH� XVHV� ZKLFK� DUH� FRQVLGHUHG� FRPSDWLEOH� ZLWK� WKH� 3UHVHUYH�� RU� WKDW� DUH� FRQVLGHUHG�FRQGLWLRQDOO\�FRPSDWLEOH�DQG�PHHW�DSSOLFDEOH�UHJXODWLRQV�LQ�WKH�+/,7�2UGLQDQFH���7KH�IROORZLQJ�VHFWLRQV� LGHQWLI\� ODQG� XVHV� WKDW� DUH� FRQVLGHUHG� WR� EH� FRPSDWLEOH�� FRQGLWLRQDOO\� FRPSDWLEOH�� RU�LQFRPSDWLEOH�ZLWKLQ�WKH�3UHVHUYH�
��� &RPSDWLEOH�8VHV
7KH�IROORZLQJ�ODQG�XVHV�DQG�DFWLYLWLHV�DUH�FRQVLGHUHG�FRPSDWLEOH�ZLWK�WKH�ELRORJLFDO�REMHFWLYHV�RI�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG�WKXV�ZLOO�EH�DOORZHG�ZLWKLQ�WKH�3UHVHUYH�

����� 3XEOLF�$FFHVV�DQG�5HFUHDWLRQ
5HFUHDWLRQDO�DFWLYLWLHV�DUH�SHUPLWWHG�FRQVLVWHQW�ZLWK�WKH�JRDOV�RI�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG�&KXOD�9LVWD�6XEDUHD�3ODQ��3XEOLF�DFFHVV�DQG�UHFUHDWLRQ�ODQG�XVHV�DOORZHG�LQ�WKH�3UHVHUYH�DUH�DV�IROORZV�
�� /LPLWHG�SXEOLF�DFFHVV�DQG�SDVVLYH�UHFUHDWLRQ�DUH�SHUPLWWHG�XVHV�ZLWKLQ�WKH�3UHVHUYH���7UDLOV�DUH�SHUPLWWHG�SXUVXDQW�WR�DQG�FRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ�������RI�WKLV� 6XEDUHD� 3ODQ�� � $FFHVV� SRLQWV�� QHZ WUDLOV� DQG� IDFLOLWLHV�� DQG� FRQWURO� RI� SXEOLF�DFFHVV�ZLOO�EH�FRQVLVWHQW�ZLWK�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW�3ODQ� �6HFWLRQ�����RI� WKLV�6XEDUHD�3ODQ��RU� WKH�2WD\�5DQFK�503� �$SSHQGLFHV�'��(�DQG�RU� )��� DQG� IXWXUH� DUHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV�� � 7KH� $SSURSULDWH�0DQDJLQJ�(QWLW\� LV�DXWKRUL]HG� WR�FORVH� VHOHFWHG�DUHDV�RI� WKH�3UHVHUYH� WR�SXEOLF�XVH��WHPSRUDULO\�RU�SHUPDQHQWO\��LI�SXEOLF�DFFHVV�KDV�UHVXOWHG�LQ�RU�LV�H[SHFWHG�WR�UHVXOW�LQ�VLJQLILFDQW�QHJDWLYH�LPSDFW� WR�VHQVLWLYH�VSHFLHV�� �&ORVXUHV� WR�SXEOLF�DFFHVV�PD\�DOVR�RFFXU�GXULQJ�EUHHGLQJ�VHDVRQV�DQG�4&%�DFWLYH�IOLJKW�VHDVRQ�LI�GHHPHG�QHFHVVDU\�E\�WKH�$SSURSULDWH�0DQDJLQJ�(QWLW\�
�� /LWWHU� DQG� WUDVK� UHPRYDO�� PDLQWHQDQFH�� UHSDLU�� UHIXUELVKPHQW� DQG� UHSODFHPHQW� RI�VWUXFWXUHV� LQ� H[LVWLQJ� ORFDWLRQV�� WUDLOV� DQG� URDGV� DUH� DOORZHG� DV� QHHGHG�� 7KHVH�DFWLYLWLHV�ZLOO�EH�SURYLGHG�WKURXJK�3UHVHUYH�PDQDJHPHQW�SURJUDPV�LGHQWLILHG�LQ�WKLV�6XEDUHD�3ODQ�
�� ,Q� RUGHU� WR� DOORZ� SDVVLYH� UHFUHDWLRQDO� RSSRUWXQLWLHV� IRU� WKH� SXEOLF�� DQG� HQVXUH�FRQWLQXHG�KDELWDW�YDOXHV��ULGLQJ�DQG�KLNLQJ�WUDLOV�ZLOO�EH�DOORZHG�ZLWKLQ�WKH�3UHVHUYH�RQO\� ZKHQ� FRQVLVWHQW� ZLWK� 6HFWLRQ� ������ RI� WKLV� 6XEDUHD� 3ODQ�� � 3DVVLYH� UHFUHDWLRQ�LQFOXGHV�KLNLQJ��ELUG�ZDWFKLQJ�DQG��XQGHU� VSHFLILHG� ORFDWLRQV� LGHQWLILHG� LQ�DSSURYHG�
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SURMHFWV� DQG�RU� DUHD�VSHFLILF�PDQDJHPHQW�SODQV��PRXQWDLQ�ELNLQJ�� KRUVHEDFN� ULGLQJ��ERDWLQJ��VXQ�EDWKLQJ��ILVKLQJ�DQG�VZLPPLQJ���(TXHVWULDQ�XVH��KLNLQJ�DQG�ELF\FOHV�PD\�EH� DOORZHG� ZKHQ� LQ� DFFRUGDQFH� ZLWK� WKLV� 6XEDUHD� 3ODQ�� DV� GHWHUPLQHG� E\� WKH�$SSURSULDWH�0DQDJLQJ�(QWLW\�
�� 6RPH�DUHDV�RI� WKH�3UHVHUYH�PD\� UHPDLQ� LQ�SULYDWH�RZQHUVKLS�� �7KH�RZQHUV�RI� WKHVH�DUHDV�PD\�IHQFH�WKHVH�DUHDV�RI�WKH�3UHVHUYH�WR�GHWHU�WUHVSDVVLQJ�ZLWK�DSSURSULDWH�&LW\�SHUPLWV��LI�DSSOLFDEOH���$Q\�QHZ�IHQFLQJ�RQ�SULYDWH�RU�SXEOLF�3UHVHUYH�ODQGV�PXVW�QRW�VLJQLILFDQWO\�� DGYHUVHO\� HIIHFW� WKH� IXOO� IXQFWLRQLQJ� RI� WKH� 3UHVHUYH� DQG� PXVW� QRW�VLJQLILFDQWO\� LPSHGH�ZLOGOLIH�PRYHPHQW�� �$OORZHG�XVHV�DQG�VSHFLILF� UHVSRQVLELOLWLHV�RI�SURSHUW\�RZQHUV�UHJDUGLQJ�ODQG�GHVLJQDWHG�DV�RSHQ�VSDFH�KDYH�EHHQ�LQFRUSRUDWHG�LQWR�&RYHUHG�3URMHFW�DSSURYDOV�DQG�ZLOO�EH�LQFRUSRUDWHG�LQWR�+/,7�3HUPLWV��WHQWDWLYH�PDS�FRQGLWLRQV�DQG�RU�63$�RU�3UHFLVH�3ODQV�RQ�D�SURMHFW�E\�SURMHFW�EDVLV�
�� 7KH� SXEOLF� DFFHVV� WR� ILQJHU� FDQ\RQV� ZLOO� EH� OLPLWHG� WKURXJK� VXEGLYLVLRQ� GHVLJQ��IHQFLQJ�RU�RWKHU�DSSURSULDWH�EDUULHUV��DQG�VLJQDJH�
����� 3UHVHUYH�0DQDJHPHQW��6FLHQWLILF�DQG�%LRORJLF�$FWLYLWLHV
$OO�VFLHQWLILF�UHVHDUFK�UHODWHG�WR�KDELWDW�FRQVHUYDWLRQ��PRQLWRULQJ�DQG�KDELWDW�UHVWRUDWLRQ�DQG�HQKDQFHPHQW�DFWLYLWLHV�DUH�SHUPLWWHG�ZLWKLQ�WKH�3UHVHUYH��VXEMHFW�WR�DSSURYDO�E\�WKH�&LW\�DQG�RU�$SSURSULDWH�0DQDJLQJ�(QWLW\��DV�DSSOLFDEOH��DQG� WKH�XQGHUO\LQJ� ODQGRZQHU��LQFOXGLQJ�REWDLQLQJ�DQ\�QHFHVVDU\�SHUPLWV��$OO�VXFK�DFWLYLWLHV�PXVW�EH�FRQVLVWHQW�ZLWK�WKLV�6XEDUHD� 3ODQ�� � 7KLV� LQFOXGHV� DQ\� FRQGLWLRQV� DVVRFLDWHG� ZLWK� ��� FHUWLILFDWLRQV�� $UP\�&RUSV� ���� SHUPLWV�� ����� SHUPLWV� RU� RWKHU� UHVRXUFH� FRQVHUYDWLRQ� SHUPLWV�� ,Q� DGGLWLRQ��UHDVRQDEOH� DFFHVV� ZLOO� EH� SURYLGHG� WR� WKH� :LOGOLIH� $JHQFLHV� IRU� WKH� SXUSRVHV� RI�PRQLWRULQJ�VSHFLHV�DQG�KDELWDW�DQG�HYDOXDWLQJ�FRPSOLDQFH�ZLWK�WKH�SHUPLW�
$Q\�7DNH�UHVXOWLQJ�IURP�PDQDJHPHQW�DQG�RU�VFLHQWLILF�DFWLYLWLHV�XQGHUWDNHQ�SXUVXDQW�WR�6HFWLRQ� ���� RI� WKLV� 6XEDUHD� 3ODQ�� LQFOXGLQJ� 6HFWLRQ� ���� ± &LW\� 3ODQQLQJ� &RPSRQHQW�)UDPHZRUN�0DQDJHPHQW�3ODQ�± DQG�WKH�2WD\�5DQFK�503��$SSHQGLFHV�'��(�DQG�RU�)���DQG�RU�SXUVXDQW�WR�DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�SUHSDUHG�SXUVXDQW�WR�WKLV�6XEDUHD�3ODQ��ZLOO�EH�DXWKRUL]HG�E\�WKH�7DNH�$XWKRUL]DWLRQV���$OO�RI�WKH�DERYH�DFWLYLWLHV�VKDOO�EH�FDUULHG� RXW� XQGHU� D� UHJLRQDO� SURJUDP� LPSOHPHQWHG� E\� WKH�:LOGOLIH� $JHQFLHV�� &LW\� RI�&KXOD�9LVWD�RU�3UHVHUYH�2ZQHU�0DQDJHU�
����� (PHUJHQF\��6DIHW\�DQG�3ROLFH�6HUYLFHV
7KH� LQWHUIDFH� EHWZHHQ� FXUUHQW� DQG� IXWXUH� XUEDQ� GHYHORSPHQW� DQG� WKH�3UHVHUYH� UHTXLUHV�LQFUHDVHG� FRRUGLQDWLRQ� EHWZHHQ� WKH� 3UHVHUYH� PDQDJHUV� DQG� DJHQFLHV� UHVSRQVLEOH� IRUSXEOLF� VDIHW\� DQG� HQIRUFHPHQW� RI� LPPLJUDWLRQ� ODZV�� � 7KH� 3UHVHUYH�PXVW� DFFRPPRGDWH�DFFHVV� IRU� HPHUJHQF\� UHVSRQVH�� ILUH� FRQWURO� DQG� PDQDJHPHQW�� DQG� HQIRUFHPHQW� RI�LPPLJUDWLRQ�ODZV�
$OO�ODZ�HQIRUFHPHQW�DJHQFLHV�ZLOO�EH�DOORZHG�DFFHVV�WR�WKH�3UHVHUYH�DV�QHFHVVDU\�WR�HQIRUFH�WKH�ODZ���$OO�PHGLFDO��UHVFXH�DQG�RWKHU�HPHUJHQF\�DJHQFLHV�DUH�DOORZHG�DFFHVV�WR
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WKH� 3UHVHUYH� WR� FDUU\� RXW� RSHUDWLRQV� QHFHVVDU\� WR� WKH� KHDOWK�� VDIHW\� DQG�ZHOIDUH� RI� WKH�SXEOLF���,Q�3UHVHUYH�DUHDV�PDQDJHG�E\�WKH�&LW\�RU�WKH�&LW\¶V�DXWKRUL]HG�UHSUHVHQWDWLYH��WKH�&LW\�VKDOO�DOORZ�HPHUJHQF\�UHSDLUV�WR�LQIUDVWUXFWXUH�WR�EH�PDGH�E\�WKH�LQYROYHG�DJHQF\��FRQVLVWHQW� ZLWK� QRUPDO� SUDFWLFHV� DQG� ZLWK� )HGHUDO� DQG� 6WDWH� 7DNH� $XWKRUL]DWLRQ� LQ�FRQIRUPDQFH�ZLWK�H[LVWLQJ�)HGHUDO�DQG�6WDWH�ODZV�
,I�SHUPDQHQW�GDPDJH� LV�FDXVHG� WR�3UHVHUYH�KDELWDW��GXH�GLUHFWO\� WR� WKH�DFWLRQ�V��RI�&LW\�HPHUJHQF\� FUHZV�� WKH� &LW\� ZLOO� UHYHJHWDWH� GLVWXUEHG� DQG�RU� GHVWUR\HG� KDELWDW� RU� ZLOO�PLWLJDWH�SXUVXDQW� WR� WKLV�6XEDUHD�3ODQ�� �/DZ�HQIRUFHPHQW�DQG�ILUH�FRQWURO�DJHQFLHV�� WKH�1DWLRQDO�*XDUG��WKH�,PPLJUDWLRQ�DQG�1DWXUDOL]DWLRQ�6HUYLFH��,16���WKH�%RUGHU�3DWURO�DQG�RUJDQL]DWLRQV�DQG�DJHQFLHV�RSHUDWLQJ�ZLWKLQ�WKH�3UHVHUYH�DUHD�DUH�VXEMHFW�WR�DOO�DSSOLFDEOH�UHTXLUHPHQWV�RI� )HGHUDO� DQG�6WDWH� ODZ�� �7KH�06&3�6XEUHJLRQDO�3ODQ� DQG� WKLV�6XEDUHD�3ODQ�ZLOO�FUHDWH�QR�DGGLWLRQDO�SHUPLW�UHTXLUHPHQWV�EH\RQG�WKRVH�RI�H[LVWLQJ�)HGHUDO�DQG�6WDWH�ODZ�IRU�WKH�DFWLYLWLHV�RI�WKHVH�DJHQFLHV�

��� &RQGLWLRQDOO\�&RPSDWLEOH�8VHV
7KH� IROORZLQJ� ODQG� XVHV� DQG� DFWLYLWLHV� DUH� FRQVLGHUHG� FRQGLWLRQDOO\� FRPSDWLEOH� ZLWK� WKH�ELRORJLFDO� REMHFWLYHV� RI� WKH� 06&3� 6XEUHJLRQDO� 3ODQ� DQG� WKXV� ZLOO� EH� DOORZHG� ZLWKLQ� WKH�3UHVHUYH��VXEMHFW�WR�WKH�JXLGHOLQHV�DQG�RU�FULWHULD�LQFRUSRUDWHG�LQWR�WKLV�6HFWLRQ�

����� 0LQLQJ��([WUDFWLRQ�DQG�3URFHVVLQJ�)DFLOLWLHV
,Q�WKH�ORQJ�WHUP��LW�LV�HQYLVLRQHG�WKDW�QR�PLQLQJ��H[WUDFWLRQ��RU�SURFHVVLQJ�IDFLOLWLHV�DQG�RU�DFWLYLWLHV�ZLOO� RFFXU� LQ� WKH� 3UHVHUYH�� � ([FHSWLRQV�PD\� EH� JUDQWHG� E\� WKH�&LW\� IRU� QHZ�RSHUDWLRQV�RQO\�LI�SHUPLWWHG�RQ�DQ�LQWHULP�EDVLV�DQG�DJUHHG�WR�LQ�ZULWLQJ�E\�WKH�:LOGOLIH�$JHQFLHV�� � &XUUHQWO\� SHUPLWWHG� RSHUDWLRQV� WKDW� KDYH� DSSURYHG� UHVWRUDWLRQ� SODQV� PD\�FRQWLQXH� WR�RSHUDWH�XQGHU� OHJDOO\�H[LVWLQJ�SHUPLWV�� � � ,I�QHZ�RSHUDWLRQV�DUH�SHUPLWWHG�E\�WKH�&LW\�DQG�:LOGOLIH�$JHQFLHV��WKH\�ZRXOG�EH�FRQVLGHUHG�WR�EH�FRQGLWLRQDOO\�FRPSDWLEOH�ZLWKLQ�WKH�3UHVHUYH�LI�

x ,PSDFWV� KDYH� EHHQ� DVVHVVHG� DQG� FRQGLWLRQV� LQFRUSRUDWHG� WR� PLWLJDWH� ELRORJLFDO�LPSDFWV�DQG�UHVWRUH�PLQHG�DUHDV�ZLWK�QDWLYH�KDELWDW�
x $GYHUVH�LPSDFWV�WR�WKH�3UHVHUYH�GHVLJQ�KDYH�EHHQ�DYRLGHG�DQG�&RYHUHG�6SHFLHV�KDYH�EHHQ�DYRLGHG�RU�LPSDFWV�IXOO\�PLWLJDWHG�LI�LPSDFWV�DUH�XQDYRLGDEOH��DQG
x 5HTXLUHPHQWV�RI�&LW\�ODQG�XVH�SROLFLHV��UHJXODWLRQV��DQG�SHUPLWV��H�J���&RQGLWLRQDO�8VH�3HUPLW��KDYH�EHHQ�VDWLVILHG�

3URFHVVLQJ� DQG� RWKHU� UHODWHG� PLQLQJ� DFWLYLWLHV� �H�J��� DVSKDOWLF� SURFHVVLQJ�� DUH�LQFRPSDWLEOH� ZLWK� WKH� 3UHVHUYH�� 1HZO\� SHUPLWWHG� RSHUDWLRQV� DGMDFHQW� WR� RU� ZLWKLQ� WKH�3UHVHUYH� VKDOO� PHHW� QRLVH�� DLU� TXDOLW\� DQG� ZDWHU� TXDOLW\� UHJXODWLRQ� UHTXLUHPHQWV�� DV�LGHQWLILHG�LQ� WKH�FRQGLWLRQ�RI�DQ\�H[LVWLQJ�RU�QHZ�SHUPLW�� LQ�RUGHU� WR�DGHTXDWHO\�SURWHFW�DGMDFHQW�3UHVHUYH�DUHDV�DQG�&RYHUHG�6SHFLHV���6XFK�IDFLOLWLHV�VKDOO�DOVR�EH�DSSURSULDWHO\�



&LW\�RI�&KXOD�9LVWD ��� 3XEOLF�5HYLHZ�'UDIW06&3�6XEDUHD�3ODQ

UHVWRUHG� WR� QDWLYH� YHJHWDWLRQ� DSSURSULDWH� WR� WKH� ORFDWLRQ� XSRQ� FHVVDWLRQ� RI� PLQLQJ�DFWLYLWLHV�
$OO�WHPSRUDU\�VDQG�PLQLQJ�DQG�UHODWHG�DFWLYLWLHV�PXVW�EH�FRQVLVWHQW�ZLWK�WKH�REMHFWLYHV��JXLGHOLQHV�� DQG� UHTXLUHPHQWV�RI� WKH�06&3�6XEUHJLRQDO�3ODQ�� WKH�&LW\�RI�&KXOD�9LVWD¶V�RUGLQDQFHV�DQG�WKH�6WDWH�6XUIDFH�0LQLQJ�DQG�5HFODPDWLRQ�$FW��60$5$��RI������
$Q\�VDQG�UHPRYDO�DFWLYLWLHV�VKDOO�EH�PRQLWRUHG�IRU�QRLVH�LPSDFWV�WR�VXUURXQGLQJ�VHQVLWLYH�KDELWDWV��DQG�DOO�QHZ�VHGLPHQW�UHPRYDO�RU�PLQLQJ�RSHUDWLRQV�SURSRVHG�LQ�SUR[LPLW\�WR�WKH�3UHVHUYH� RU�PDMRU� FKDQJHV� WR� QHZO\� SHUPLWWHG� RSHUDWLRQV�PXVW� LQFOXGH� QRLVH� UHGXFWLRQ�PHWKRGV� WKDW� WDNH� LQWR� FRQVLGHUDWLRQ� WKH�EUHHGLQJ� DQG�QHVWLQJ� VHDVRQV�RI�VHQVLWLYH�ELUG�VSHFLHV�� � 0RQLWRULQJ� IRU� QRLVH� LPSDFWV� VKDOO� RFFXU� DW� D� IUHTXHQF\� DFFHSWDEOH� WR� WKH�DSSURSULDWH�PDQDJLQJ�HQWLW\�
$OO�IXWXUH�PLQHG�ODQGV�DGMDFHQW�WR�RU�ZLWKLQ�WKH�3UHVHUYH�VKDOO�EH�UHFODLPHG�SXUVXDQW�WR�60$5$�DQG�DSSOLFDEOH�)HGHUDO�DQG�6WDWH ODZV��LQFOXGLQJ�)HGHUDO�6HFWLRQ�����DQG�6WDWH�6HFWLRQ� ����� UHTXLUHPHQWV�� � $OO� IXWXUH� 60$5$� SODQV� DQG�RU� DPHQGPHQWV� VKDOO� EH�GHVLJQHG� WR� EH� FRQVLVWHQW� ZLWK� WKLV� 6XEDUHD� 3ODQ� DQG� WR� FRQWULEXWH� ELRORJLFDOO\� WR� WKH�3UHVHUYH�� � 1DWLYH� KDELWDWV� VKDOO� EH� UHVWRUHG�� � :KHQ� PDQ�PDGH� SRQGV� SURYLGH� QDWLYH�ZLOGOLIH�DQG�ZHWODQG�KDELWDWV��WKH\�PD\�EH�FRQVLGHUHG�FRPSDWLEOH�ZLWK�WKH�3UHVHUYH�
,Q� DGGLWLRQ� WR� FRQVLGHULQJ� LPSDFWV� WR� &RYHUHG� 6SHFLHV� DQG� DQ\� 1RQ�&RYHUHG� /LVWHG�VSHFLHV�� DQ\� SHUPLWWHG� DFWLYLW\� LQFOXGLQJ� UHFODPDWLRQ� RI� VDQG� PLQLQJ� VKDOO� FRQVLGHU�FKDQJHV�DQG�LPSDFWV� WR�ZDWHU�TXDOLW\��ZDWHU� WDEOH� OHYHO��IOXYLDO�K\GURORJ\��IORRGLQJ�DQG�:HWODQGV�DQG�KDELWDWV�XSVWUHDP�DQG�GRZQVWUHDP�DQG�SURYLGH�DGHTXDWH�PLWLJDWLRQ�
����� )ORRG�&RQWURO
([FHSW� DV� SURYLGHG� IRU� LQ� 6HFWLRQ������� RI� WKLV� 6XEDUHD� 3ODQ�� IORRG� FRQWURO�ZLWKLQ� WKH�3UHVHUYH� VKDOO� EH� OLPLWHG� WR� H[LVWLQJ� DJUHHPHQWV� ZLWK� WKH� :LOGOLIH� $JHQFLHV� XQOHVV�GHPRQVWUDWHG� WR�EH�QHHGHG�SXUVXDQW� WR�D�KDELWDW� UHVWRUDWLRQ�SODQ�RU�DQ\�RWKHU�&LW\�SODQ�IRU�FRQWUROOLQJ�8�6��ZDWHUV�� �)ORRGSODLQV�ZLWKLQ� WKH�3UHVHUYH�VKRXOG�UHPDLQ�LQ�D�QDWXUDO�FRQGLWLRQ�DQG�FRQILJXUDWLRQ�LQ�RUGHU�WR�DOORZ�IRU�WKH�HFRORJLFDO��JHRORJLFDO��K\GURORJLFDO��DQG�RWKHU�QDWXUDO�SURFHVVHV�WR�SUROLIHUDWH�RU�EH�UHVWRUHG�
([FHSW�DV�SURYLGHG�IRU�LQ�6HFWLRQ�������RI�WKLV 6XEDUHD�3ODQ��QR�EHUPLQJ��FKDQQHOL]DWLRQ��RU�PDQ�PDGH�FRQVWUDLQWV�RU�EDUULHUV�WR�FUHHN��WULEXWDU\��RU�ULYHU�IORZV�VKDOO�EH�DOORZHG�LQ�DQ\� IORRGSODLQ� ZLWKLQ� WKH� 3UHVHUYH� XQOHVV� DSSURYHG� E\� DOO� DSSURSULDWH� DJHQFLHV� DQG�DGHTXDWHO\� PLWLJDWHG�� � 5HYLHZ� PXVW� LQFOXGH� LPSDFWV� WR� XSVWUHDP� DQG� GRZQVWUHDP�KDELWDWV�� IORRG� IORZ� YROXPHV�� YHORFLWLHV� DQG� FRQILJXUDWLRQV�� ZDWHU� DYDLODELOLW\� DQG�FKDQJHV�WR�WKH�ZDWHU�WDEOH�OHYHO�
([FHSW�DV�SURYLGHG�IRU�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ��QR�ULSUDS��FRQFUHWH��RU�RWKHU�PDQ�PDGH�PDWHULDO� VKDOO� EH� XVHG� WR� VWDELOL]H� ULYHU�� FUHHN�� WULEXWDU\�� DQG� FKDQQHO� EDQNV�ZLWKLQ� WKH� 3UHVHUYH� XQOHVV� DSSURYHG� WKURXJK� D� )HGHUDO� 6HFWLRQ� ���� RU� D� 6WDWH� 6HFWLRQ������ SHUPLW�� � $OO� ULYHU�� VWUHDP�� DQG� FKDQQHO� EDQNV� VKDOO� EH� FRQVWUXFWHG� ZLWK� QDWXUDO�
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PDWHULDOV� DQG� EDQN� VWDELOL]DWLRQ� VKDOO� EH� FRQVWUXFWHG� XWLOL]LQJ� QDWXUDO�� QDWLYH� SODQWLQJV���5RFN�JDEELRQV�PD\�EH�XVHG�ZKHUH�QHFHVVDU\�
����� 5RDGV�DQG�,QIUDVWUXFWXUH
7ZR�FDWHJRULHV�RI�IDFLOLWLHV�DUH�FRQWHPSODWHG�E\� WKH�&KXOD�9LVWD�6XEDUHD�3ODQ��3ODQQHG�)DFLOLWLHV�DQG�)XWXUH�)DFLOLWLHV�� �3ODQQHG�)DFLOLWLHV�DUH� WKRVH� WKDW�KDYH�EHHQ�VSHFLILFDOO\�LGHQWLILHG� E\� WKH�&LW\� WR� VHUYH� GHYHORSPHQW� DSSURYHG� E\� WKH�&LW\� DQG� DUH� VSHFLILHG� LQ�7DEOH�������)XWXUH�)DFLOLWLHV�DUH�WKRVH�WKDW�PD\�EH�QHFHVVDU\�WR�VXSSRUW�&LW\�VHUYLFHV�RU�SODQQHG�GHYHORSPHQW�LQ�WKH�IXWXUH��RU�DUH�DQFLOODU\�WR�3ODQQHG�)DFLOLWLHV���%HFDXVH�)XWXUH�)DFLOLW\� QHHGV� FDQQRW� EH� VSHFLILHG� DW� WKLV� WLPH�� )XWXUH� )DFLOLWLHV� DUH� GHILQHG� E\� IDFLOLW\�FDWHJRULHV��OLVWHG�LQ�7DEOH�����
7DNH�$XWKRUL]DWLRQ�IRU�3ODQQHG�)DFLOLWLHV�LV�H[SUHVVO\�SURYLGHG�IRU�WKURXJK�WKLV�6XEDUHD�3ODQ���,PSDFWV�WR�&RYHUHG�6SHFLHV�DQG�KDELWDWV�IURP�3ODQQHG�)DFLOLWLHV�ZLWKLQ�RU�UHTXLUHG�DV�SDUW�RI�&RYHUHG�3URMHFWV�ERWK�RXWVLGH�DQG�ZLWKLQ�WKH�3UHVHUYH�DUH�PLWLJDWHG�E\�VSHFLILF�&RYHUHG�3URMHFW� FRQGLWLRQV� DQG�PLWLJDWLRQ� UHTXLUHPHQWV� FRQWDLQHG� LQ� WKLV�6XEDUHD�3ODQ�DQG� DUH� QRW� VXEMHFW� WR� WKH�+/,7�2UGLQDQFH�� � ,PSDFWV� WR� &RYHUHG� 6SHFLHV� DQG� KDELWDWV�UHVXOWLQJ� IURP�3ODQQHG� )DFLOLWLHV� ORFDWHG� RXWVLGH� RI�&RYHUHG� 3URMHFWV� ERWK� RXWVLGH� DQG�ZLWKLQ�WKH�3UHVHUYH��ZLOO�EH�VXEMHFW�WR�DQG�PLWLJDWHG�SXUVXDQW�WR�WKH�+/,7�2UGLQDQFH���$OO�3ODQQHG� )DFLOLWLHV� ERWK� RXWVLGH� DQG� ZLWKLQ� WKH� 3UHVHUYH�� DUH� FRQVLGHUHG� FRQGLWLRQDOO\�FRPSDWLEOH�ZLWK�WKH�3UHVHUYH��VXEMHFW�WR�WKH�)DFLOLWLHV�6LWLQJ�&ULWHULD�FRQWDLQHG�LQ�6HFWLRQ��������� DQG� SURWHFWLRQ� RI� 1DUURZ� (QGHPLF� 6SHFLHV� FRQWDLQHG� LQ� 6HFWLRQ� ������ RI� WKLV�6XEDUHD�3ODQ�
7DNH�$XWKRUL]DWLRQ� IRU�)XWXUH�)DFLOLWLHV� LV� H[SUHVVO\�SURYLGHG� IRU� WKURXJK� WKLV�6XEDUHD�3ODQ���$OO�)XWXUH�)DFLOLWLHV�ORFDWHG�ZLWKLQ�WKH�3UHVHUYH�ZLOO�EH�VXEMHFW WR�D�OLPLW�RI�LPSDFW�WR�&RYHUHG�6SHFLHV�DQG�KDELWDW�RQ�DQ�LQGLYLGXDO�IDFLOLW\�EDVLV�DQG�D�FXPXODWLYH�EDVLV�DV�GHVFULEHG�LQ�WKH�)DFLOLWLHV�6LWLQJ�&ULWHULD�LQ�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ���,PSDFWV�WR� &RYHUHG� 6SHFLHV� DQG� KDELWDWV� IURP� )XWXUH� )DFLOLWLHV� ZKLFK� KDYH� EHHQ� JHQHUDOO\�LGHQWLILHG� DV� QHFHVVDU\� WR� VXSSRUW� DSSURYHG� GHYHORSPHQW� LQ� &RYHUHG� 3URMHFWV� DUH�PLWLJDWHG�E\�VSHFLILF�&RYHUHG�3URMHFW�FRQGLWLRQV�DQG�PLWLJDWLRQ�UHTXLUHPHQWV�FRQWDLQHG�LQ� WKLV� 6XEDUHD�3ODQ�� DQG� DUH� QRW� VXEMHFW� WR� WKH�+/,7�2UGLQDQFH��$OO� )XWXUH�)DFLOLWLHV��ERWK� RXWVLGH� DQG�ZLWKLQ� WKH�3UHVHUYH�� DUH� FRQVLGHUHG� FRQGLWLRQDOO\� FRPSDWLEOH�ZLWK� WKH�3UHVHUYH�� VXEMHFW� WR� WKH� )DFLOLWLHV� 6LWLQJ� &ULWHULD� FRQWDLQHG� LQ� 6HFWLRQ� �������� RI� WKLV�6XEDUHD�3ODQ�
3ODQQHG�DQG�)XWXUH�)DFLOLWLHV� ORFDWHG�ZLWKLQ� WKH�3UHVHUYH�ZLOO�DYRLG� LPSDFWV� WR�1DUURZ�(QGHPLF�6SHFLHV�WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH��DQG�ZLOO�EH�VXEMHFW�WR�WKH�)DFLOLWLHV�6LWLQJ� &ULWHULD� LQ� 6HFWLRQ� ��������� SURWHFWLRQ� RI� 1DUURZ� (QGHPLF� 6SHFLHV� FRQWDLQHG� LQ�6HFWLRQ�������RI� WKLV�6XEDUHD�3ODQ�DQG�WKH�+/,7�2UGLQDQFH�� �:KHUH�LPSDFWV� WR�1DUURZ�(QGHPLF�6SHFLHV�FDQQRW�EH�DYRLGHG��FRPSHQVDWLRQ�IRU�VSHFLHV� ORVV�ZLOO�EH�SURYLGHG�RQ�DQ�HTXLYDOHQW�EDVLV�
7DNH� $XWKRUL]DWLRQ� IRU� 3ODQQHG� DQG� )XWXUH� )DFLOLWLHV� SXUVXDQW� WR� WKLV� 6XEDUHD� 3ODQ�DSSOLHV� RQO\ ZLWKLQ� WKH�&KXOD� 9LVWD� 6XEDUHD�� H[WHQVLRQV� RI� LPSURYHPHQWV� RXWVLGH� WKH�
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&KXOD�9LVWD�6XEDUHD ZLOO�EH�VXEMHFW�WR�DSSOLFDEOH�UHTXLUHPHQWV�RI�WKH�UHOHYDQW��DIIHFWHG�MXULVGLFWLRQ�
������� 3ODQQHG�)DFLOLWLHV
)LJXUHV� ����� ���� DQG� ���� GHSLFW� PDMRU� URDGV� DQG� LQIUDVWUXFWXUH� WKDW� KDYH� EHHQ�SODQQHG� IRU� GHYHORSPHQW� WKURXJK� H[LVWLQJ� SODQV� DQG�RU� SURMHFW� DSSURYDOV� �L�H���*HQHUDO� 3ODQ�� *'3V�� 63$� 3ODQV� RU� 3UHFLVH� 3ODQV�� DQG� ZLOO� EH� DOORZHG� WR� EH�FRQVWUXFWHG�� RSHUDWHG� DQG� PDLQWDLQHG� ZLWKLQ� WKH� 3UHVHUYH�� � 7KHVH� 3ODQQHG�)DFLOLWLHV�DUH� DQWLFLSDWHG� WR�EH� UHTXLUHG� DQG�DUH�QHHGHG� WR� VHUYH�GHYHORSPHQW� LQ�DUHDV�DXWKRUL]HG�IRU�7DNH���&RQVWUXFWLRQ�RI�WKHVH�IDFLOLWLHV�ZLWKLQ�WKH�3UHVHUYH�ZLOO�EH� QHFHVVDU\� WR� DFKLHYH� GHYHORSPHQW� JRDOV� WKDW� ZLOO� FOXVWHU� DQG� LQWHQVLI\�GHYHORSPHQW� LQ� WKH� 'HYHORSPHQW� $UHDV�� ZKLFK� WKHUHIRUH� DOORZV� ODUJH��LQWHUFRQQHFWHG� EORFNV� RI� RSHQ� VSDFH� WR� EH� SUHVHUYHG�� WKXV� DFKLHYLQJ� ELRORJLFDO�FRQVHUYDWLRQ�REMHFWLYHV�
7KH� ORFDWLRQV� IRU� WKH� IDFLOLWLHV� VKRZQ� RQ� )LJXUHV� ����� ���� DQG� ����PD\� QRW� EH�H[DFW�� � 6SHFLILF� DOLJQPHQWV�ZLOO� EH� GHWHUPLQHG� DW� WKH� WLPH� RI� IDFLOLW\� DOLJQPHQW�DSSURYDO� DQG�ZLOO� LQFOXGH� DSSURSULDWH� HQYLURQPHQWDO� UHYLHZ�SXUVXDQW� WR�&(4$���6LWLQJ�RI�VXFK�IDFLOLWLHV�ZLOO�EH�VXEMHFW�WR�WKH�)DFLOLWLHV�6LWLQJ�&ULWHULD�LQ�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ���7KH�DOLJQPHQWV�VKRZQ�RQ�)LJXUHV����������DQG�����DUH�WKRVH�FRQWHPSODWHG�RQ�DOUHDG\�DSSURYHG�&LW\�GRFXPHQWV�VXFK�DV�WKH�*HQHUDO�3ODQ��2WD\�5DQFK�*'3�653�DQG�2WD\�5DQFK�503��DQG�YDULRXV�SURMHFW�63$�RU�3UHFLVH�3ODQV�� DQG�7HQWDWLYH�0DSV�� �(QYLURQPHQWDO� DQDO\VLV�LQ� FRPSOLDQFH�ZLWK�&(4$� KDV� DOUHDG\� EHHQ� SUHSDUHG� IRU� WKHVH� SODQV�� ZKLFK� LQFOXGHG� WKH� VLWLQJ� RI�WKHVH� 3ODQQHG� )DFLOLWLHV�� � ,Q� DGGLWLRQ�� HQYLURQPHQWDO� DQDO\VLV� XQGHU� &(4$� DQG�1(3$�KDV�EHHQ�SHUIRUPHG�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�06&3�6XEUHJLRQDO�3ODQ���,Q�WKDW�)LQDO�(,5�(,6��WKH�OHDG�DJHQFLHV�FRQFOXGHG�WKDW�WKH�LPSOHPHQWDWLRQ�RI�WKH�06&3�6XEUHJLRQDO�3ODQ�LQFOXGLQJ�WKH�&KXOD�9LVWD�6XEDUHD�3ODQ��ZRXOG�QRW�UHVXOW�LQ�DQ\�VLJQLILFDQW� ODQG�XVH�LPSDFWV�VLQFH�WKH�06&3�6XEUHJLRQDO�3ODQ�DOORZV�IRU�WKH�VLWLQJ�RI�3ODQQHG�)DFLOLWLHV�ZLWKLQ� WKH�3UHVHUYH�VXEMHFW� WR�FHUWDLQ�FRQGLWLRQV���$GGLWLRQDOO\��WKH�FRQVHUYDWLRQ�DQDO\VLV�LQ�WKH�06&3�6XEUHJLRQDO�3ODQ�FRQFOXGHG�WKDW� WKH� HVWDEOLVKPHQW� RI� WKH� 3UHVHUYH�� LQFOXGLQJ� WKHVH� 3ODQQHG� )DFLOLWLHV��PLQLPL]HV�DQG�PLWLJDWHV�LPSDFWV�WR�&RYHUHG�6SHFLHV�IURP�&RYHUHG�3URMHFWV�WR�WKH�PD[LPXP� H[WHQW� SUDFWLFDEOH�� � 7KHUHIRUH�� QR� DGGLWLRQDO� PLWLJDWLRQ� IRU� 7DNH� RI�&RYHUHG� 6SHFLHV� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKHVH� 3ODQQHG� )DFLOLWLHV�� H[FHSW�SXUVXDQW�WR�WKLV�6XEDUHD�3ODQ��LV�QHFHVVDU\�
7KH�3ODQQHG�)DFLOLWLHV�VKDOO�EH�ORFDWHG�LQ�WKH�3UHVHUYH��VXEMHFW�WR�FRPSOLDQFH�ZLWK�WKH� VLWLQJ� FULWHULD� LGHQWLILHG� LQ�6HFWLRQ���������RI� WKH�6XEDUHD�3ODQ�� DQG�ZLWK�QR�IXUWKHU�PLWLJDWLRQ�UHTXLUHG���7KH�VLWLQJ�FULWHULD�DQG�7DEOH�����VHWV�IRUWK�WKH�GHVLJQ�VWDQGDUGV� IRU� WKH SURSHU� DOLJQPHQW�DQG�FRQVWUXFWLRQ�RI�3ODQQHG�)DFLOLWLHV�ZLWKLQ�WKH�3UHVHUYH���2QH�RI�WKH�FULWHULD�LV�WKDW�WKH�IDFLOLWLHV�VKRXOG�EH�ORFDWHG�LQ�WKH�OHDVW�HQYLURQPHQWDOO\�VHQVLWLYH�ORFDWLRQ�IHDVLEOH�
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,Q� WKH� FRQWH[W� RI� 3ODQQHG� )DFLOLWLHV�� ³IHDVLEOH´� UHIHUV� WR� PLQRU� FKDQJHV� LQ� WKH�DOLJQPHQWV�VKRZQ�RQ�)LJXUHV����������DQG�����ZLWKLQ�WKH�3UHVHUYH��LQ�RUGHU�WR�VLWH�IDFLOLWLHV�LQ�WKH�OHDVW�HQYLURQPHQWDOO\�VHQVLWLYH�ORFDWLRQ�SUDFWLFDEOH��DQG�ZKHUH�WKH�IHZHVW� LPSDFWV� WR� &RYHUHG� 6SHFLHV�ZRXOG� RFFXU� WR�PLQLPL]H� KDELWDW� GLVUXSWLRQ�DQG�IUDJPHQWDWLRQ�DQG�WR�PLQLPL]H�LPSDFWV�WR�FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV���7KRVH� PLQRU� FKDQJHV� VKDOO� QRW� LQYROYH� H[WUDRUGLQDU\� HQJLQHHULQJ� GHVLJQ��LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� WXQQHOV�� EULGJHV� DQG� RWKHU� VLJQLILFDQWO\� FRVWO\�IHDWXUHV��H[FHSW ZKHUH�LQGLFDWHG�RQ�7DEOH�����
7DEOH�����OLVWV�DOO�3ODQQHG�)DFLOLWLHV�DXWKRUL]HG�IRU�7DNH�SXUVXDQW�WR�WKLV�6XEDUHD�3ODQ��DQG�EULHIO\� LGHQWLILHV� WKH� LPSOHPHQWDWLRQ�FULWHULD� IRU�HDFK�VSHFLILF� IDFLOLW\����5HIHU� WR�6HFWLRQ��������� IRU� VSHFLILF�)DFLOLWLHV�6LWLQJ�&ULWHULD��� �1RWKLQJ� LQ� WKLV�VHFWLRQ� UHOLHYHV� WKH� SURMHFW� IURP� FRPSOLDQFH�ZLWK� DQ\� DSSOLFDEOH�&(4$� DQG�RU�1(3$�GRFXPHQWV�
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7DEOH����� 3ODQQHG�)DFLOLWLHV
)$&,/,7< ,03/(0(17$7,21�&5,7(5,$�$6685$1&(2WD\�/DNHV�5RDG x 6LWLQJ�RI�WKLV�IDFLOLW\�LV�VXEMHFW�WR�WKH�

D�� 2WD\� 5DQFK� 503� 3KDVH� �� 3ROLF\� ���� DQG� WKH� 503�,QIUDVWUXFWXUH�3ODQ��6HFWLRQ������$SSHQGL[�'���DQG
E��2WD\�5DQFK�503�3KDVH���&RQFHSWXDO� ,QIUDVWUXFWXUH�3ODQ��$SSHQGL[�(��

x 7DNH� $XWKRUL]DWLRQ� IRU� WKH� SRUWLRQV� RI� WKLV� IDFLOLW\� ORFDWHG�RXWVLGH�WKH�&LW\�ZLOO�EH�SXUVXDQW�WR�WKH�&RXQW\�RI�6DQ�'LHJR�6XEDUHD�3ODQ��6RXWK�&RXQW\�6HJPHQW�
x ,I� 2WD\� /DNHV� 5RDG� LV� QRW� H[FOXGHG� IURP� WKH� &RUQHUVWRQH�&RQVHUYDWLRQ� %DQN� $JUHHPHQW�� WKH� :LOGOLIH� $JHQFLHV� ZLOO�UHTXLUH�WKDW�DQ\�7DNH�ZLWKLQ�WKH�&RUQHUVWRQH�/DQGV�UHVXOWLQJ�IURP� FRQVWUXFWLRQ� RI� WKH� URDG� PXVW� EH� GHGXFWHG� IURP� WKH�DYDLODEOH�FRQVHUYDWLRQ�EDQN�FUHGLWV�

3URFWRU�9DOOH\�5RDG x 6LWLQJ�RI�WKLV�IDFLOLW\�LV�VXEMHFW�WR�WKH�
D� 2WD\� 5DQFK� 503� 3KDVH� �� 3ROLF\� ���� DQG� WKH� 503�,QIUDVWUXFWXUH�3ODQ��6HFWLRQ������$SSHQGL[�'���DQG
E� 2WD\�5DQFK�503�3KDVH���&RQFHSWXDO�,QIUDVWUXFWXUH�3ODQ��$SSHQGL[�(��

x 6LWLQJ� RI� WKLV� IDFLOLW\� LV� VXEMHFW� WR� WKH� 5ROOLQJ� +LOOV� 5DQFK�63$�3ODQ� DQG�7HQWDWLYH�0DS��ZKLFK� UHTXLUH� UHDOLJQPHQW� RI�WKH�&LW\�&RXQW\�VHJPHQW�
x 7DNH� $XWKRUL]DWLRQ� IRU� WKH� SRUWLRQV� RI� WKLV� IDFLOLW\� ORFDWHG�RXWVLGH�WKH�&LW\�ZLOO�EH�SXUVXDQW�WR�WKH�&RXQW\�RI�6DQ�'LHJR�6XEDUHD�3ODQ��6RXWK�&RXQW\�6HJPHQW�
x ,I�3URFWRU�9DOOH\�5RDG�LV�QRW�H[FOXGHG�IURP�WKH�&RUQHUVWRQH�&RQVHUYDWLRQ� %DQN� $JUHHPHQW�� WKH� :LOGOLIH� $JHQFLHV� ZLOO�UHTXLUH�WKDW�DQ\�7DNH ZLWKLQ�WKH�&RUQHUVWRQH�/DQGV�UHVXOWLQJ�IURP� FRQVWUXFWLRQ� RI� WKH� URDG� PXVW� EH� GHGXFWHG� IURP� WKH�DYDLODEOH�FRQVHUYDWLRQ�EDQN�FUHGLWV�

2WD\�9DOOH\�5RDG�ZLOO�EHFRPH�0DLQ�6WUHHW� x 6LWLQJ�RI�WKLV�IDFLOLW\�LV�VXEMHFW�WR�WKH�
D� 2WD\� 5DQFK� 503� 3KDVH� �� 3ROLF\� ���� DQG� WKH� 503�,QIUDVWUXFWXUH�3ODQ��6HFWLRQ������$SSHQGL[�'���DQG
E� 2WD\�5DQFK�503�3KDVH���&RQFHSWXDO�,QIUDVWUXFWXUH�3ODQ��$SSHQGL[�(��



&LW\�RI�&KXOD�9LVWD ���� 3XEOLF�5HYLHZ�'UDIW06&3�6XEDUHD�3ODQ

)$&,/,7< ,03/(0(17$7,21�&5,7(5,$�$6685$1&(2WD\�9DOOH\�5RDG��FRQWLQXHG� x 7DNH� $XWKRUL]DWLRQ� 2WD\� 9DOOH\� 5RDG� �ZKLFK� ZLOO� EH�UHQDPHG�³0DLQ�6WUHHW´��ZLOO�EH�H[WHQGHG�HDVWHUO\�WR�FRQQHFW�WR�5RFN�0RXQWDLQ�5RDG���
x 7KDW�SRUWLRQ�RI�WKH�2WD\�9DOOH\�5RDG�RULJLQDOO\�GHVLJQHG�WR�FRQWLQXH�HDVWHUO\�IURP�5RFN�0RXQWDLQ�5RDG� WR�65�����ZLOO�EH� VXEMHFW� WR� IXUWKHU� HYDOXDWLRQ�� DQG� VHSDUDWH� 7DNH�$XWKRUL]DWLRQ�� � 7DNH� $XWKRUL]DWLRQ IRU� WKDW� SRUWLRQ� LV� QRW�SURYLGHG� WKURXJK� WKLV�6XEDUHD�3ODQ�� �7KH�&LW\�ZLOO�HYDOXDWH�WKH�SRWHQWLDO�WR�UHORFDWH�WKDW�SRUWLRQ�RI�WKH�IDFLOLW\�RXWVLGH�WKH�3UHVHUYH� DQG�RU� UHPRYH� WKDW� SRUWLRQ� RI� WKH� IDFLOLW\�� � ,I� WKH�&LW\�GHWHUPLQHV��DIWHU�IXOO�HYDOXDWLRQ��WKDW�DOO�RU��D��SRUWLRQ�V��RI� WKH� URDG� PD\� EH� HOLPLQDWHG� IURP� WKH� 3UHVHUYH�� WKH� &LW\�ZLOO� DPHQG� WKH� 2WD\� 5DQFK� *'3� DFFRUGLQJO\� DQG�RU�LQFRUSRUDWH� VXFK�GHVLJQ�FKDQJHV� LQWR� WKH� ILQDO�GHVLJQ�RI� WKH�IDFLOLW\��DV�DSSURSULDWH����

/D�0HGLD�5RDG x 6LWLQJ�RI�WKLV�IDFLOLW\�LV�VXEMHFW�WR�WKH�
D� 2WD\� 5DQFK� 503� 3KDVH� �� 3ROLF\� ���� DQG� WKH� 503�,QIUDVWUXFWXUH�3ODQ��6HFWLRQ������$SSHQGL[�'���DQG
E� 2WD\�5DQFK�503�3KDVH���&RQFHSWXDO�,QIUDVWUXFWXUH�3ODQ��$SSHQGL[�(��

x 7DNH� $XWKRUL]DWLRQ� IRU� WKH� SRUWLRQV� RI� WKLV� IDFLOLW\� ORFDWHG�RXWVLGH�WKH�&LW\�ZLOO�EH�SXUVXDQW�WR�WKH�&LW\�RI�6DQ�'LHJR�RU�&RXQW\�RI�6DQ�'LHJR�6XEDUHD�3ODQV�
x 7KH� GDWD� GHYHORSHG� DQG� DQDO\VLV� FRPSOHWHG� UHODWHG� WR� /D�0HGLD� 5RDG� DV� SDUW� RI� WKH� 65� ���� FRUULGRU� VWXG\� ZLOO� EH�FRQVLGHUHG� GXULQJ� VLWLQJ� DQDO\VLV� DQG� &(4$� UHYLHZ�� DV�DSSURSULDWH�
x /D�0HGLD�5RDG�ZLOO�EH�D�SHUPLWWHG�XVH�XQGHU�WKH�7DNH�3HUPLW�DXWKRUL]HG�E\�WKLV�6XEDUHD�3ODQ���,W�LV�UHFRJQL]HG�WKDW�WKH�&LW\�ZLOO� VHHN� D�6HFWLRQ� ����SHUPLW�� WULJJHULQJ� FRQVXOWDWLRQ�ZLWK�WKH�)HGHUDO�DJHQFLHV���,Q�DGGLWLRQ��WKH�&LW\�FRPPLWV�WR�ZRUN�MRLQWO\�ZLWK� WKH�:LOGOLIH�$JHQFLHV�GXULQJ�&(4$�UHYLHZ�IRU�WKH�SURMHFW�WR�LGHQWLI\�DQ�DOLJQPHQW�RI�WKH�URDG�ZKLFK�UHVXOWV�LQ� WKH� OHDVW� DGYHUVH� LPSDFW� WR� VHQVLWLYH� UHVRXUFHV� IHDVLEOH��7KH�&LW\�ZLOO�DSSO\�D�VWDQGDUG�RI�QR�QHW�ORVV�IRU�PLWLJDWLRQ�RI�LPSDFWHG�:HWODQGV�XQGHU�&(4$�UHYLHZ�
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)$&,/,7< ,03/(0(17$7,21�&5,7(5,$�$6685$1&(/D�0HGLD�5RDG��FRQWLQXHG� x $OWKRXJK� WKH� VLWLQJ� RI� /D� 0HGLD� 5RDG� KDV� QRW� \HW� EHHQ�ILQDOL]HG�
D���7KH�:LOGOLIH�$JHQFLHV�KDYH�UHYLHZHG�WKH�WHQWDWLYHDOLJQPHQW�DQG�KDYH�FRQFOXGHG�WKDW�LI�LPSDFWV�WR�FRYHUHG�1DUURZ�HQGHPLF�6SHFLHV�FDQQRW�EH�DYRLGHG�DV�D�UHVXOW�RI����WKH�ILQDO�DOLJQPHQW�/D�0HGLD�5RDG��WKH�&LW\�PD\��SXUFKDVH�RQH�DFUH�RI�H[SDQGHG�2WD\�5DQFK��7DUSODQW�3UHVHUYH�ODQG�RQ�WKH�6DQ�0LJXHO�5DQFK��DQG
E�� 7KH� :LOGOLIH� $JHQFLHV� FRQFXU� WKDW� SXUFKDVH� RI� VDLG��SURSHUW\� IRU� LQFOXVLRQ� LQWR� WKH� 6DQ�0LJXHO� 5DQFK�2WD\�7DUSODQW� 3UHVHUYH� RU� RWKHU� HTXLYDOHQW� 2WD\� WDUSODQW�3UHVHUYH� ODQG� DFFHSWDEOH� WR� WKH� :LOGOLIH� $JHQFLHV� ZLOO�FRQVWLWXWH� HTXLYDOHQF\� IRU� LPSDFWV� WR� 1DUURZ� (QGHPLF�6SHFLHV� UHVXOWLQJ� IURP� WKH� ILQDO� DOLJQPHQW� RI� /D�0HGLD�5RDG��
$OWHUQDWLYHO\�� WKH� &LW\� PD\� PLWLJDWH� SRWHQWLDO� LPSDFWV�SXUVXDQW�WR�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�

3DVHR�5DQFKHUR x 6LWLQJ�RI�WKLV�IDFLOLW\�LV�VXEMHFW�WR�WKH�
D� 2WD\� 5DQFK� 503� 3KDVH� �� 3ROLF\� ���� DQG� WKH� 503�,QIUDVWUXFWXUH�3ODQ��6HFWLRQ������$SSHQGL[�'���DQG
E� 2WD\�5DQFK�503�3KDVH���&RQFHSWXDO�,QIUDVWUXFWXUH�3ODQ��$SSHQGL[�(��

x 3DVHR� 5DQFKHUR� ZLOO� EH� D� SHUPLWWHG� XVH� XQGHU� WKH� 7DNH�3HUPLW�DXWKRUL]HG�E\�WKLV�6XEDUHD�3ODQ���,W�LV�UHFRJQL]HG�WKDW�WKH� &LW\� ZLOO� VHHN� D� 6HFWLRQ� ���� SHUPLW�� WULJJHULQJ�FRQVXOWDWLRQ�ZLWK�WKH�)HGHUDO�DJHQFLHV��7KH�&LW\�ZLOO�DSSO\�D�VWDQGDUG�RI�QR�QHW�ORVV� IRU�PLWLJDWLRQ�RI� LPSDFWHG�:HWODQGV�XQGHU�&(4$�UHYLHZ�
$OWD�5RDG x 7DNH� $XWKRUL]DWLRQ� IRU� $OWD� 5RDG� LV� QRW� SURYLGHG� WKURXJK�WKLV� 6XEDUHD� 3ODQ�� � $OWD� 5RDG�ZLOO� EH� VXEMHFW� WR� D� VHSDUDWH�SHUPLWWLQJ�SURFHVV�IRU�UHFHLYLQJ�7DNH�$XWKRUL]DWLRQ�
5RFN�0RXQWDLQ�5RDG x 6LWLQJ�RI�WKLV�IDFLOLW\�LV�VXEMHFW�WR�WKH�

D� 2WD\� 5DQFK� 503� 3KDVH� �� 3ROLF\� ���� DQG� WKH� 503�,QIUDVWUXFWXUH�3ODQ��6HFWLRQ������$SSHQGL[�'���DQG
E� 2WD\�5DQFK�503�3KDVH���&RQFHSWXDO�,QIUDVWUXFWXUH�3ODQ��$SSHQGL[�(��
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)$&,/,7< ,03/(0(17$7,21�&5,7(5,$�$6685$1&(0RXQW�0LJXHO�5RDG� x 0RXQW�0LJXHO�5RDG�ZLOO�EH�VXEMHFW� WR� WKH�FRQGLWLRQV�RI� WKH��6DQ�0LJXHO�5DQFK�06&3�$QQH[DWLRQ�$JUHHPHQW�GHVFULEHG�LQ�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ�
5ROOLQJ� +LOOV� 5DQFK�� � �7ZR�ODQH�URDG� x 7KH� WZR�ODQH� URDG� LQ� 5ROOLQJ� +LOOV� 5DQFK� FRQQHFWLQJ�1HLJKERUKRRGV� �� WKURXJK� ��� DUH� SURYLGHG� 7DNH� $XWKRULW\�SXUVXDQW� WR� WKLV� 6XEDUHD� 3ODQ� DQG� LQ� FRQVLGHUDWLRQ� IRU� WKH�&RQGLWLRQV�RI�&RYHUDJH�IRU�5ROOLQJ�+LOOV�5DQFK�DV�GLVFXVVHG�LQ�WKLV�3ODQ�DQG�VSHFLILFDOO\�FLWHG�LQ�6HFWLRQ���������
5ROOLQJ� +LOOV� 5DQFK� 5RDG� WR�)XWXUH������5HVHUYRLU x 7KLV� IDFLOLW\� ZLOO� EH� VXEMHFW� WR� PLWLJDWLRQ� SXUVXDQW� WR�DJUHHPHQW�EHWZHHQ�WKH�2:'�DQG�WKH�:LOGOLIH�$JHQFLHV�
5ROOLQJ� +LOOV� 5DQFK� �� %HOOD� /DJR�URDGZD\�FRQQHFWLRQV� x 7ZR� URDG� FRQQHFWLRQV� IURP� 5ROOLQJ� +LOOV� 5DQFK� WR� %HOOD�/DJR� DUH� SURYLGHG� 7DNH� $XWKRUL]DWLRQ� SXUVXDQW� WR� WKLV�6XEDUHD� 3ODQ� DQG� LQ� FRQVLGHUDWLRQ� IRU� WKH� &RQGLWLRQV� RI�&RYHUDJH� IRU� 5ROOLQJ� +LOOV� 5DQFK� DQG� %HOOD� /DJR� DV�GLVFXVVHG� LQ� WKLV� 3ODQ� DQG� VSHFLILFDOO\� FLWHG� LQ� 6HFWLRQV���������DQG���������
6RXWKHUQ�7UROOH\�/LQH x 7DNH� $XWKRUL]DWLRQ� IRU� WKH� VRXWKHUQ� WUROOH\� OLQH� LV� QRW�SURYLGHG�WKURXJK�WKLV�6XEDUHD�3ODQ���7KH�VRXWKHUQ�WUROOH\�O LQH�ZLOO�EH�VXEMHFW�WR�D�VHSDUDWH�SHUPLWWLQJ�SURFHVV�IRU�UHFHLYLQJ�7DNH�$XWKRUL]DWLRQ��
6DOW� &UHHN� ,QWHUFHSWRU�� :ROI�&DQ\RQ� 6HZHU� DQG� 2WD\� 9DOOH\�7UXQN� 6HZHU� �DQG� DVVRFLDWHG�DQFLOODU\�VHZHU�IDFLOLWLHV�LQFOXGLQJ��EXW� QRW� OLPLWHG� WR�� SXPS� VWDWLRQV��FRQQHFWLRQV� DQG� PDLQWHQDQFH�DFFHVV�URDGV�

x 6LWLQJ�RI�WKHVH�VHZHU�IDFLOLWLHV�LV�VXEMHFW�WR�WKH�
D� 2WD\� 5DQFK� 503� 3KDVH� �� 3ROLF\� ���� DQG� WKH� 503�,QIUDVWUXFWXUH�3ODQ��6HFWLRQ������$SSHQGL[�'���DQG
E� 2WD\�5DQFK�503�3KDVH���&RQFHSWXDO�,QIUDVWUXFWXUH�3ODQ��$SSHQGL[�(��

x %03V�ZLOO�EH�XVHG�WR�GHVLJQ�DQG�PDLQWDLQ�WKHVH�IDFLOLWLHV�
x 6HZHU�OLQHV�ZLOO�EH�VLWHG�WR�DYRLG�PLWLJDWLRQ�VLWHV�FUHDWHG�DV�PLWLJDWLRQ�IRU�RWKHU�SURMHFWV�
x 0DLQWHQDQFH�DFFHVV�URDGV�UHODWHG�WR�WKHVH�VHZHU�IDFLOLWLHV�ZLOO�EH�VLWHG�WR�DYRLG�WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�LPSDFWV�WR�&RYHUHG� 6SHFLHV� DQG� KDELWDWV�� LQFOXGLQJ� FRYHUHG�1DUURZ�(QGHPLF�6SHFLHV��SXUVXDQW�WR�WKH�)DFLOLWLHV�6LWLQJ�&ULWHULD�LQ�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ�
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)$&,/,7< ,03/(0(17$7,21�&5,7(5,$�$6685$1&(6DOW� &UHHN� ,QWHUFHSWRU�� :ROI�&DQ\RQ� 6HZHU� DQG� 2WD\� 9DOOH\�7UXQN� 6HZHU� �DQG� DVVRFLDWHG�DQFLOODU\�VHZHU�IDFLOLWLHV�LQFOXGLQJ��EXW� QRW� OLPLWHG� WR�� SXPS� VWDWLRQV��FRQQHFWLRQV� DQG� PDLQWHQDQFH�DFFHVV�URDGV����FRQWLQXHG�

x 7KURXJK� 6DOW� &UHHN� ZKHUH� QHZ� PDLQWHQDQFH� DFFHVV� URDGV�PXVW� EH� GHYHORSHG�� URDG� ZLGWKV� ZLOO� EH� OLPLWHG� WR� ��� IHHW��ZLWKLQ� D� ���IRRW� GLVWXUEDQFH� FRUULGRU�� � 7KURXJK� WKH� 2WD\�5LYHU�9DOOH\�ZKHUH� H[LVWLQJ�XQSDYHG� URDGV�ZLOO� EH�XWLOL]HG��URDG�ZLGWKV�ZLOO� EH� OLPLWHG� WR� ��� IHHW�� �0DLQWHQDQFH� DFFHVV�URDGV�ZLOO�EH�FRQVWUXFWHG�DV�IROORZV�
D� $FFHVV�URDGV�ZLOO�EH�FRQVWUXFWHG�RI�FRQFUHWH�WUHDWHG�EDVH��&7%�� PDWHULDO� ZLWK� DJJUHJDWH� URFN� WR� PLQLPL]H�IUHTXHQF\�RI�PDLQWHQDQFH�
E� :KHUH� DFFHVV� URDGV� H[FHHG� D� ��� JUDGH�� FRQFUHWH� RU�DVSKDOW�PD\�EH�SHUPLWWHG� WR� HQVXUH�PDLQWHQDQFH�YHKLFOH�WUDFWLRQ�
F� :KHUH� FURVV�GUDLQDJH� RFFXUV�� FRQFUHWH� DSURQV� PD\� EH�SHUPLWWHG�WR�PLQLPL]H�HURVLRQ�
G� $SSURSULDWHO\� VL]HG� FRQFUHWH� EURZ� GLWFKHV� RQ� WKH� XSKLOO�HGJH� RI� DFFHVV� URDGV� PD\� EH� SHUPLWWHG� WR� PLQLPL]H�HURVLRQ�

x 7HPSRUDU\� LPSDFWV� UHODWHG� WR� WKHVH� VHZHU� IDFLOLWLHV� ZLOO� EH�UHYHJHWDWHG�SXUVXDQW�WR�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ�
x 3XEOLF� DFFHVV� WR� ILQJHU� FDQ\RQV�DVVRFLDWHG�ZLWK� WKH�SULPDU\�FDQ\RQV�LQYROYLQJ�WKHVH�IDFLOLWLHV�ZLOO�EH�OLPLWHG��SXUVXDQW�WR�WKH� 2WD\� 5LYHU� 9DOOH\� )UDPHZRUN 0DQDJHPHQW� 3ODQ��6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�

3RJJL�&DQ\RQ�6HZHU��DQG�DVVRFLDWHG�DQFLOODU\�VHZHU�IDFLOLWLHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��SXPS�VWDWLRQV��FRQQHFWLRQV�DQG�PDLQWHQDQFH�DFFHVV�URDGV�
x 7KH�3RJJL�&DQ\RQ�VHZHU�LV�XQGHU�FRQVWUXFWLRQ���7KH�IDFLOLWLHV�ORFDWHG� ZLWKLQ� WKH� 6XQERZ� ,,� SURMHFW WKDW� WUDYHUVH� WKH�3UHVHUYH� DUH� VXEMHFW� WR� WKH� 3URMHFW� 6SHFLILF� 0DQDJHPHQW�5HTXLUHPHQWV�IRU�6XQERZ�LGHQWLILHG�LQ�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ�

2WD\�5LYHU�9DOOH\�(TXHVWULDQ�6WDJLQJ�$UHDV��ORFDWHG�LQ�WKH�DFWLYH�UHFUHDWLRQ�DUHD�V��
x 7KH� HTXHVWULDQ� VWDJLQJ� DUHDV� ZLOO� EH� VXEMHFW� WR� WKH� 2WD\�5DQFK�503�3KDVH����3ROLFLHV�����DQG������$SSHQGL[�'��
x (TXHVWULDQ� VWDJLQJ� DUHDV� LQ� WKH� 2WD\� 5LYHU� 9DOOH\� PXVW� EH�VLWHG�ZLWKLQ�WKH�DFWLYH�UHFUHDWLRQ�DUHDV�
x $� EURZQ�KHDGHG� FRZELUG� WUDSSLQJ� SURJUDP� IRU� WKHVH�HTXHVWULDQ VWDJLQJ�DUHDV�ZLOO�EH�HVWDEOLVKHG�DQG�LPSOHPHQWHG�DV� SDUW� RI� WKH� DUHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� IRU� WKH�2WD\�5LYHU�9DOOH\�
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)$&,/,7< ,03/(0(17$7,21�&5,7(5,$�$6685$1&(7UDLOV�GHVLJQDWHG�LQ�WKH�2953�&RQFHSW�3ODQ x 7KH� WUDLOV� GHVLJQDWHG� LQ� WKH� 2953� &RQFHSW� 3ODQ� DUH�DXWKRUL]HG�IRU�7DNH�SXUVXDQW�WR�WKLV�6XEDUHD�3ODQ��VXEMHFW�WR�WKH� SURYLVLRQV� RI� WKH�&LW\� 3ODQQLQJ�&RPSRQHQW� )UDPHZRUN�0DQDJHPHQW�3ODQ��6HFWLRQ������WKH�3XEOLF�$FFHVV��7UDLOV�DQG�5HFUHDWLRQ� JXLGHOLQHV�� 6HFWLRQ� ������� DQG� WKH� 2WD\� 5LYHU�9DOOH\�)UDPHZRUN�0DQDJHPHQW�3ODQ��6HFWLRQ�������
2WD\�5LYHU�9DOOH\�,QWHUSUHWLYH�&HQWHUV��ORFDWHG�LQ�WKH�DFWLYH�UHFUHDWLRQ�DUHD�V���

x 7KH�2WD\�5LYHU�9DOOH\�LQWHUSUHWLYH�FHQWHUV�DUH�DXWKRUL]HG�IRU�7DNH� SXUVXDQW� WR� WKLV� 6XEDUHD� 3ODQ�� VXEMHFW� WR� WKH� 2WD\�5DQFK��DQG������$SSHQGL[�'��
x ,QWHUSUHWLYH� FHQWHUV� LQ� WKH�2WD\�5LYHU�9DOOH\�PXVW� EH� VLWHG�ZLWKLQ�WKH�DFWLYH�UHFUHDWLRQ�DUHDV�

������� )XWXUH�)DFLOLWLHV
)XWXUH�)DFLOLWLHV�DUH�WKRVH�QHFHVVDU\�WR�VXSSRUW�SODQQHG�GHYHORSPHQW�DQG�KDYH�QRW�EHHQ� RU� FDQQRW� EH� LGHQWLILHG� DQG�RU� ORFDWHG� DW� SUHVHQW�� � 3HUPDQHQW LPSDFWV� WR�FRYHUHG� KDELWDWV� LQ� WKH� 3UHVHUYH� IURP� )XWXUH� )DFLOLWLHV� PD\� QRW� H[FHHG� D�FXPXODWLYH�WRWDO�RI����DFUHV��ZKLFK�PD\�RQO\�EH�H[FHHGHG�ZLWK�FRQFXUUHQFH�IURP�WKH�:LOGOLIH�$JHQFLHV�� � ,Q� DGGLWLRQ�� QR� VLQJOH� IDFLOLW\�PD\� SHUPDQHQWO\� LPSDFW�PRUH�WKDQ�WZR DFUHV�RI�FRYHUHG�KDELWDW�LQ�WKH�3UHVHUYH�ZLWKRXW�FRQFXUUHQFH�IURP�WKH�:LOGOLIH�$JHQFLHV���7HPSRUDU\�LPSDFWV��L�H���IURP�XQIRUHVHHQ�UHTXLUHG�VHZHU�ODWHUDOV��ZLOO�QRW�EH�VXEMHFW�WR�WKHVH�OLPLWDWLRQV��EXW�DOO�DUHDV�RI�WHPSRUDU\�LPSDFW�PXVW�EH�UHYHJHWDWHG�SXUVXDQW�WR�6HFWLRQ���������RI�WKLV�6XEDUHD�3ODQ���
7DEOH� ���� OLVWV� DOO� WKH� FDWHJRULHV� RI� )XWXUH� )DFLOLWLHV�� DQG� EULHIO\� LGHQWLILHV� WKH�LPSOHPHQWDWLRQ� FULWHULD� DSSOLFDEOH� WR� DOO� )XWXUH� )DFLOLWLHV�� � 5HIHU� WR� 6HFWLRQ���������IRU�VSHFLILF�)DFLOLWLHV�6LWLQJ�&ULWHULD�
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7DEOH����� )XWXUH�)DFLOLWLHV
)$&,/,7,(6 ,03/(0(17$7,21�&5,7(5,$�$6685$1&(6WRUP�GUDLQ�DQG�IORRG�FRQWURO�GHWHQWLRQ�IDFLOLWLHV
'HVLOWLQJ�	�VHGLPHQWDWLRQ�EDVLQV
([WHQVLRQV�RI�HOHFWULF�DQG�RU�JDV�XWLOLW\�VHUYLFHV�WR�LQGLYLGXDO�VHUYLFHV
)LUH�DFFHVV�URDGV
%UXVK�PDQDJHPHQW�URDGV
0DLQWHQDQFH�	�RSHUDWLRQV�URDGV
1HZ�WUDLOV

x (DFK� )XWXUH� )DFLOLW\� LV� VXEMHFW� WR� D� OLPLW� RI� WZR� DFUHV� RI�SHUPDQHQW� LPSDFW� WR�&RYHUHG�6SHFLHV� DQG�KDELWDWV�ZLWKLQ�WKH�3UHVHUYH�� � ,PSDFWV� WKDW�H[FHHG�WKLV�OLPLW�DUH�VXEMHFW� WR�FRQFXUUHQFH� E\� WKH� :LOGOLIH� $JHQFLHV�� SXUVXDQW� WR� WKH�)DFLOLWLHV�6LWLQJ�&ULWHULD�LQ�6HFWLRQ���������
x $OO�)XWXUH�)DFLOLWLHV�DUH�VXEMHFW� WR�D�FXPXODWLYH� OLPLWDWLRQ�RI����DFUHV�RI�RYHUDOO�SHUPDQHQW�LPSDFW�WR�&RYHUHG�6SHFLHV�DQG�KDELWDWV�ZLWKLQ� WKH�3UHVHUYH�� ,PSDFWV� WKDW� H[FHHG� WKLV�OLPLW�DUH� VXEMHFW� WR�FRQFXUUHQFH�E\� WKH�:LOGOLIH�$JHQFLHV��SXUVXDQW�WR�WKH�)DFLOLWLHV�6LWLQJ�&ULWHULD�LQ�6HFWLRQ���������
x $OO� )XWXUH� )DFLOLWLHV� DUH� VXEMHFW� WR� WKH� 1DUURZ� (QGHPLF�6SHFLHV� SROLF\� GHWDLOHG� LQ� 6HFWLRQ� ������ RI WKLV� 6XEDUHD�3ODQ� IRU� LPSDFWV� WR� FRYHUHG� 1DUURZ� (QGHPLF� 6SHFLHV�ZLWKLQ� WKH� 3UHVHUYH�� SXUVXDQW� WR� WKH� )DFLOLWLHV� 6LWLQJ�&ULWHULD�LQ�6HFWLRQ�����������$OO�LPSDFWV�WR�1DUURZ�(QGHPLF�6SHFLHV� ZLWKLQ� WKH� 3UHVHUYH� DUH� VXEMHFW� WR� HTXLYDOHQF\�ILQGLQJV�� SXUVXDQW� WR 6HFWLRQV� ������ DQG� �������� RI� WKLV�6XEDUHD�3ODQ���
x $OO� LPSDFWV� WR� &RYHUHG� 6SHFLHV� DQG� KDELWDWV�� H[FOXGLQJ�1DUURZ� (QGHPLF� 6SHFLHV� XS� WR� WKH� LQGLYLGXDO� DQG�FXPXODWLYH� FDSV�� DUH� PLWLJDWHG� E\� WKH� FRQVHUYDWLRQ�VWUDWHJLHV�LQ�WKLV�6XEDUHD�3ODQ��DQG�DUH�DXWKRUL]HG�XQGHU�WKH�7DNH�$XWKRUL]DWLRQ�SXUVXDQW�WR�WKLV�6XEDUHD�3ODQ�
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������� )DFLOLWLHV�&RYHUHG�E\�2WKHU�+DELWDW�3ODQQLQJ�(IIRUWV
7KHUH�DUH�RWKHU�PDMRU� IDFLOLWLHV�SODQQHG�ZLWKLQ� WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD ZKLFK�DUH�QRW�FRYHUHG�E\�WKLV�6XEDUHD�3ODQ��EXW�DUH�SHUPLWWHG�RU�SURSRVHG�WR�EH� SHUPLWWHG� WKURXJK� RWKHU� KDELWDW� FRQVHUYDWLRQ� SURJUDPV�� � 7KHVH� LQFOXGH�� EXW�PD\�QRW�EH�OLPLWHG�WR�WKH�IROORZLQJ�

x 6WDWH�5RXWH�����
x 6DQ� 'LHJR� &RXQW\� :DWHU� $XWKRULW\� �&:$�� DTXHGXFW� HDVHPHQWV��DQWLFLSDWHG�WR�EH�FRYHUHG�E\�VHSDUDWH�&:$�6XEDUHD�3ODQ��
x 2WD\�:DWHU�'LVWULFW� �2:'��ZDWHU� OLQHV��SXPS� VWDWLRQV�DQG�RWKHU� UHODWHG�ZDWHU�IDFLOLWLHV��DQWLFLSDWHG�WR�EH�FRYHUHG�E\�VHSDUDWH�2:'�6XEDUHD�3ODQ�
x &LW\�RI�6DQ�'LHJR�:DWHU�3URJUDP� UHFODPDWLRQ� IDFLOLW\� DQG� UHODWHG�ZDWHU�DQG�VHZHU�OLQHV��FRYHUHG�E\�VHSDUDWH�&LW\�RI�6DQ�'LHJR�6XEDUHD�3ODQ�
x &LW\� RI� 6DQ� 'LHJR� 2WD\�:DWHU� 7UHDWPHQW� 3ODQW� H[SDQVLRQ� �FRYHUHG� E\�VHSDUDWH�&LW\�RI�6DQ�'LHJR�6XEDUHD�3ODQ�
x 6'*	(�XWLOLW\� OLQHV�� IDFLOLWLHV�DQG� UHODWHG�DFFHVV� URDGV�DUH�FRYHUHG�E\ D�VHSDUDWH� 6'*	(� 1&&3� 6XEUHJLRQDO� 3ODQ�� � 7ZR� VXEVWDWLRQV� DQG� WKHLU�DVVRFLDWHG�IDFLOLWLHV�ZLOO�EH�EXLOW�LQ�WKH�2WD\�5DQFK�DQG�DUH�FRYHUHG�E\�WKH�6'*	(�1&&3�6XEUHJLRQDO�3ODQ���([WHQVLRQV�RI�HOHFWULF�DQG�RU�JDV�XWLOLW\�VHUYLFHV� WR� LQGLYLGXDO� XVHUV� DUH� FRYHUHG� E\� WKLV� 6XEDUHD� 3ODQ� ZKHQ� QRW�FRYHUHG�E\�WKH�6'*	(�1&&3�6XEUHJLRQDO�3ODQ�

������� )DFLOLWLHV�6LWLQJ�&ULWHULD
,W�LV�H[SUHVVO\�LQWHQGHG�WKDW�IOH[LELOLW\�EH�DOORZHG�LQ�ORFDWLQJ�3ODQQHG�DQG�)XWXUH�)DFLOLWLHV�ZLWKLQ� WKH�3UHVHUYH�� � ,W� LV� DOVR� UHFRJQL]HG� WKDW LW�PD\�EH�QHFHVVDU\� WR�ORFDWH� SXEOLF� IDFLOLWLHV� LQ� WKH� 3UHVHUYH� WKDW� DUH� QRW� FXUUHQWO\� SODQQHG�� NQRZQ� RU�DQWLFLSDWHG�� � 7R� WKH� H[WHQW� SUDFWLFDO� DQG� DV� GHWHUPLQHG� E\� WKH� &LW\�� FRYHUHG�KDELWDWV�DQG�VSHFLHV�ZLOO�EH�DYRLGHG�GXULQJ�WKH�SODQQLQJ��GHVLJQ�DQG�FRQVWUXFWLRQ�RI�3ODQQHG�DQG�RU�)XWXUH�)DFLOLWLHV���7KH�SK\VLFDO�DQG�HQJLQHHULQJ�UHTXLUHPHQWV�RI�QHZ�URDGV�DQG�LQIUDVWUXFWXUH�VKDOO�EH�FRQVLGHUHG�GXULQJ�WKH�VLWLQJ�SURFHGXUH��DQG�VLWLQJ�DQG�FRQVWUXFWLRQ�RI�VXFK�IDFLOLWLHV�ZLOO�EH�DFFRPSOLVKHG�LQ�DFFRUGDQFH�ZLWKWKH�IROORZLQJ�FULWHULD��DV�GHWHUPLQHG�E\�WKH�&LW\�

� 65�����LV�H[FOXGHG�IURP�WKH�UHTXLUHPHQWV�RI�WKH�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ���7DNH�RI�OLVWHG�VSHFLHV�IRU�WKLV�SURMHFW�KDV�EHHQ�DXWKRUL]HG�E\� WKH�:LOGOLIH�$JHQFLHV� WKURXJK�D� VHSDUDWH�SURFHVV�� �+RZHYHU��&LUFXODWLRQ�(OHPHQW�5RDG� &RQQHFWLRQV� DQG� LQWHUFKDQJHV� WR� 65� ���� DUH� D� SHUPLWWHG� XVH� ZLWKLQ� 'HYHORSPHQW� $UHDV�� � ,I� LPSDFWV� WR�ZHWODQGV�UHVXOW� IURP�WKLV�SURMHFW��DQ\�UHTXLUHG�6HFWLRQ���&RQVXOWDWLRQV�RQ�DVVRFLDWHG�����SHUPLWV�UHTXHVWV�ZLOO�EH�FRQVLVWHQW�ZLWK�WKLV�6XEDUHD�3ODQ�
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�� 6XFK� IDFLOLWLHV� ZLOO� EH� ORFDWHG� LQ� WKH� OHDVW� HQYLURQPHQWDOO\� VHQVLWLYH�ORFDWLRQ�IHDVLEOH��DQG�XVH�H[LVWLQJ�URDGV��WUDLOV�DQG�RWKHU�GLVWXUEHG�DUHDV��LQFOXGLQJ�XVH�RI�WKH�DFWLYH�UHFUHDWLRQ�DUHDV�LQ�WKH�2WD\�5LYHU�9DOOH\��DV�PXFK�DV�SRVVLEOH� �H[FHSW�ZKHUH� VXFK� DUHDV�DUH�RFFXSLHG�E\� WKH�4&%���)DFLOLWLHV�VKRXOG�EH�URXWHG�WKURXJK�GHYHORSHG�RU�GHYHORSLQJ�DUHDV�ZKHUH�SRVVLEOH�� � ,I� QR� RWKHU� URXWLQJ� LV� IHDVLEOH�� DOLJQPHQWV� VKRXOG� IROORZ�SUHYLRXVO\�H[LVWLQJ�URDGV��HDVHPHQWV��ULJKWV�RI�ZD\��DQG�GLVWXUEHG�DUHDV��PLQLPL]LQJ�KDELWDW�IUDJPHQWDWLRQ�
�� 6XFK�IDFLOLWLHV�VKDOO�DYRLG��WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH��LPSDFW�WR�&RYHUHG� 6SHFLHV� DQG�:HWODQGV�� DQG�ZLOO� EH� VXEMHFW� WR� WKH� SURYLVLRQV��OLPLWDWLRQV� DQG� PLWLJDWLRQ UHTXLUHPHQWV� IRU� 1DUURZ� (QGHPLF� 6SHFLHV�DQG�:HWODQGV�SXUVXDQW�WR�6HFWLRQV�������DQG�������RI�WKLV�6XEDUHD�3ODQ�
�� :KHUH� URDGV� FURVV� WKH� 3UHVHUYH�� WKH\� VKRXOG� SURYLGH� IRU� ZLOGOLIH�PRYHPHQW� LQ� DUHDV� WKDW� DUH� JUDSKLFDOO\� GHSLFWHG� RQ� DQG� OLVWHG� LQ� WKH�06&3� 6XEUHJLRQDO� 3ODQ� *HQHUDOL]HG� &RUH� %LRORJLFDO� 5HVRXUFH� $UHDV�DQG�/LQNDJHV�PDS� �)LJXUH� ����� DV� D� FRUH� ELRORJLFDO� DUHD� RU� D� UHJLRQDO�OLQNDJH�EHWZHHQ�FRUH�ELRORJLFDO�DUHDV�� �$OO� URDGV�FURVVLQJ� WKH�3UHVHUYH�VKRXOG� EH� GHVLJQHG� WR� UHVXOW� LQ� WKH� OHDVW� LPSDFW� IHDVLEOH� WR� &RYHUHG�6SHFLHV� DQG� :HWODQGV�� � :KHUH� SRVVLEOH� DW� ZLOGOLIH� FURVVLQJV�� URDG�EULGJHV� IRU�YHKLFXODU� WUDIILF� UDWKHU� WKDQ� WXQQHOV� IRU�ZLOGOLIH�XVH�ZLOO�EH�HPSOR\HG�� � &XOYHUWV� ZLOO� RQO\� EH� XVHG� ZKHQ� WKH\� FDQ� DFKLHYH� WKH�ZLOGOLIH�FURVVLQJ�PRYHPHQW�JRDOV�IRU D�VSHFLILF�ORFDWLRQ���7R�WKH�H[WHQW�IHDVLEOH��FURVVLQJV�ZLOO�EH�GHVLJQHG�DV�IROORZV��WKH�VXEVWUDWH�ZLOO�EH�OHIW�LQ� D� QDWXUDO� FRQGLWLRQ� RU� UHYHJHWDWHG� LI� VRLOV� HQJLQHHULQJ� UHTXLUHPHQWV�IRUFH� VXEVXUIDFH� H[FDYDWLRQ� DQG� YHJHWDWHG� ZLWK� QDWLYH� YHJHWDWLRQ� LI�SRVVLEOH�� D� OLQH�RI�VLJKW� WR� WKH� RWKHU� HQG� ZLOO� EH� SURYLGHG�� DQG� LI�QHFHVVDU\��ORZ�OHYHO�LOOXPLQDWLRQ�ZLOO�EH�LQVWDOOHG�LQ�WKH�WXQQHO�
�� 7R�PLQLPL]H� KDELWDW� GLVUXSWLRQ�� KDELWDW� IUDJPHQWDWLRQ�� LPSHGLPHQWV� WR�ZLOGOLIH�PRYHPHQW� DQG� LPSDFW� WR� EUHHGLQJ� DUHDV�� URDG� DQG�RU� ULJKW�RI�ZD\�ZLGWK�VKDOO�EH�QDUURZHG�IURP�H[LVWLQJ�&LW\�GHVLJQ�DQG�HQJLQHHULQJ�VWDQGDUGV�� WR� WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�� � ,Q� DGGLWLRQ�� URDGV� VKDOO�EH� ORFDWHG� LQ� ORZHU� TXDOLW\� KDELWDW� RU� GLVWXUEHG� DUHDV� WR� WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�
�� ,PSDFWV� WR� &RYHUHG� 6SHFLHV� DQG� KDELWDWV�ZLWKLQ� WKH� 3UHVHUYH� UHVXOWLQJ�IURP� FRQVWUXFWLRQ� RI� )XWXUH� )DFLOLWLHV� ZLOO� EH� HYDOXDWHG� E\� WKH� &LW\�GXULQJ�SURMHFW�UHYLHZ�DQG�SHUPLWWLQJ���7KH�&LW\�PD\�DXWKRUL]H�7DNH�IRU�LPSDFWV� WR�&RYHUHG�6SHFLHV�DQG�KDELWDWV� UHVXOWLQJ�IURP�FRQVWUXFWLRQ�RI�)XWXUH�)DFLOLWLHV� ORFDWHG� RXWVLGH� WKH�3UHVHUYH�� SXUVXDQW� WR� WKLV� 6XEDUHD�3ODQ�DQG�FRQVLVWHQW�ZLWK�WKH�)DFLOLW\�6LWLQJ�&ULWHULD�LQ�WKLV�6HFWLRQ���
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�� 7KH� &LW\� PD\� DXWKRUL]H� 7DNH� IRU� LPSDFWV� WR� &RYHUHG� 6SHFLHV� DQG�KDELWDWV� UHVXOWLQJ� IURP� FRQVWUXFWLRQ� RI� )XWXUH� )DFLOLWLHV� ORFDWHG�ZLWKLQ�WKH�3UHVHUYH��VXEMHFW�WR�D�OLPLWDWLRQ�RI�WZR�DFUHV�RI�LPSDFW�IRU�LQGLYLGXDO�SURMHFWV� DQG� D� FXPXODWLYH� WRWDO� RI� ��� DFUHV� RI� LPSDFW� IRU� DOO� )XWXUH�)DFLOLWLHV�� � :LOGOLIH� $JHQF\� FRQFXUUHQFH� ZLOO� EH� UHTXLUHG� IRU�DXWKRUL]DWLRQ� RI� 7DNH� IRU� DQ\� LPSDFWV� WR� &RYHUHG� 6SHFLHV� DQG� KDELWDW�ZLWKLQ� WKH� 3UHVHUYH� WKDW� H[FHHG� WZR� DFUHV� WKDW� PD\� UHVXOW� IURP�FRQVWUXFWLRQ� RI� DQ\� LQGLYLGXDO� )XWXUH� )DFLOLW\�� � :LOGOLIH� $JHQF\�FRQFXUUHQFH� ZLOO� EH� UHTXLUHG� IRU� DXWKRUL]DWLRQ� RI� 7DNH� IRU� LPSDFWV� WR�&RYHUHG�6SHFLHV�DQG�KDELWDW�ZLWKLQ�WKH�3UHVHUYH�WKDW�H[FHHG�ILIW\�DFUHV�WKDW�PD\�UHVXOW�IURP�DOO�)XWXUH�)DFLOLWLHV�FRPELQHG����
��� 3ODQQHG� DQG� )XWXUH� )DFLOLWLHV� PXVW� DYRLG� LPSDFWV� WR� FRYHUHG� 1DUURZ�(QGHPLF� 6SHFLHV� DQG� WKH� 4&%� WR� WKH� PD[LPXP H[WHQW� SUDFWLFDEOH���:KHQ� VXFK� LPSDFWV� FDQQRW� EH� DYRLGHG�� LPSDFWV� WR� FRYHUHG� 1DUURZ�(QGHPLF�6SHFLHV�ZLWKLQ� WKH�3UHVHUYH� WKDW�ZLOO� UHVXOW� IURP�FRQVWUXFWLRQ�RI�3ODQQHG�DQG�)XWXUH�)DFLOLWLHV�ORFDWHG�ZLWKLQ�WKH�3UHVHUYH�DUH�VXEMHFW�WR� HTXLYDOHQF\� ILQGLQJV� DQG WKH� OLPLWDWLRQV� DQG� SURYLVLRQV� RI� 6HFWLRQ��������� RI� WKLV� 6XEDUHD� 3ODQ�� � ,PSDFWV� WR� 4&%� WKDW� ZLOO� UHVXOW� IURP�FRQVWUXFWLRQ� RI� 3ODQQHG� DQG� )XWXUH� )DFLOLWLHV� ZLWKLQ� WKH� 3UHVHUYH� DUH�VXEMHFW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ���
������� 0DLQWHQDQFH�DQG�5HSDLUV�RI�([LVWLQJ��3ODQQHG�DQG�)XWXUH�5RDGV�DQG�,QIUDVWUXFWXUH
&RQVWUXFWLRQ�� URXWLQH�PDLQWHQDQFH�� DQG� HPHUJHQF\� UHSDLU� DFWLYLWLHV� IRU� H[LVWLQJ��SODQQHG� DQG� IXWXUH� URDGV� DQG� RWKHU� LQIUDVWUXFWXUH� DUH� SHUPLWWHG� LQ� WKH� 3UHVHUYH�LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� UHSDLU�� UHSODFHPHQW� DQG� UHIXUELVKPHQW�� FOHDQLQJ��LQFOXGLQJ� PDLQWHQDQFH� RI� GHVLOWLQJ�� UHWHQWLRQ� DQG� GHWHQWLRQ� EDVLQV� DQG� IORRG�FRQWURO�IDFLOLWLHV���DQG�PDLQWHQDQFH�RI�FOHDUHG�DUHDV��
7KH�DIIHFWHG�DJHQF\�ZLOO�EH�DOORZHG�WR�HQWHU�WKH�3UHVHUYH�DQG�FRPSOHWH�QHFHVVDU\�ZRUN� FRQVLVWHQW� ZLWK� QRUPDO� ³%HVW� 0DQDJHPHQW´� SUDFWLFHV�� � &RQVWUXFWLRQ��PDLQWHQDQFH�� DQG� HPHUJHQF\� UHSDLU� RI� H[LVWLQJ�� SODQQHG�� DQG� IXWXUH� URDGV� DQG�IDFLOLWLHV�LQ�WKH�3UHVHUYH�ZLOO�WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�DYRLG�LPSDFWV�WR&RYHUHG� 6SHFLHV� DQG� KDELWDWV�� � 7R� WKH� H[WHQW� SUDFWLFDEOH�� IRU� QRQ�HPHUJHQF\�URXWLQH�PDLQWHQDQFH�WKH�&LW\�ZLOO�OLPLW�DFFHVV�GXULQJ�ELUG�EUHHGLQJ�VHDVRQV��$SULO��� WKURXJK� -XQH� ���� LQ� DUHDV�ZKHUH� EUHHGLQJ� DQG�RU� QHVWLQJ� DFWLYLW\�PD\� RFFXU���:KHUH�DYRLGDQFH�LV�QRW�IHDVLEOH��LPSDFWV�PXVW�EH�PLQLPL]HG���$UHDV�WHPSRUDULO\�GLVWXUEHG� E\� FRQVWUXFWLRQ�� PDLQWHQDQFH�� DQG�RU� HPHUJHQF\� UHSDLU� ZLOO� EH�UHYHJHWDWHG�LQ�DFFRUGDQFH�ZLWK�DQ�DSSURYHG�UHYHJHWDWLRQ�SODQ���$�IUDPHZRUN�SODQ�IRU�WHPSRUDU\�LPSDFWV�DQG�UHYHJHWDWLRQ�SODQV�ZLOO�EH�SURYLGHG�DV�SDUW�RI�WKH�+/,7�2UGLQDQFH�� �7KH�&LW\�ZLOO� DSSO\� WKH� UHTXLUHPHQWV�RI� WKH�+/,7�2UGLQDQFH� LQ� DOO�FDVHV�ZKHUH�LWV�MXULVGLFWLRQDO�DXWKRULW\�JRYHUQV��7KH�DJHQF\�UHVSRQVLEOH�IRU�URDG�DQG�RU� LQIUDVWUXFWXUH� FRQVWUXFWLRQ�� PDLQWHQDQFH�� DQG� HPHUJHQF\� UHSDLU� DQG�
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FDXVLQJ� XQDYRLGDEOH� GLVWXUEDQFH�� RU� WKH� KROGHU� RI� WKH� SHUPLW� DXWKRUL]LQJ� VXFK�ZRUN��ZLOO�EH�UHVSRQVLEOH�IRU�QHFHVVDU\�UHYHJHWDWLRQ�
����� 2WD\�9DOOH\�5HJLRQDO�3DUN�3ODQ�8VHV
/DQG� XVHV� DOORZHG� LQ� WKH�2953� DUH� LGHQWLILHG� LQ� WKH�2953�&RQFHSW� 3ODQ�� � $OO� XVHV��LGHQWLILHG�E\�WKH�'UDIW�2953�&RQFHSW�3ODQ�DQG�ORFDWHG�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD&LW\� 3ODQQLQJ� &RPSRQHQW� DUH� FRPSDWLEOH� ZLWK� WKLV� 6XEDUHD� 3ODQ� LI� SODQQHG� DQG�GHYHORSHG�FRQVLVWHQW�ZLWK�WKLV�6XEDUHD�3ODQ��LQFOXGLQJ�WKH�2WD\�5LYHU�9DOOH\�)UDPHZRUN�0DQDJHPHQW�3ODQ��6HFWLRQ���������$OO�XVHV��LGHQWLILHG�E\�WKH�2953�&RQFHSW�3ODQ�ZLWKLQ�WKH�&KXOD� 9LVWD� 6XEDUHD�� 2WD\� 5DQFK� 3ODQQLQJ� &RPSRQHQW�� DUH� FRPSDWLEOH� ZLWK� WKLV�6XEDUHD� 3ODQ� LI� SODQQHG� DQG� GHYHORSHG� FRQVLVWHQW� ZLWK� WKLV� 6XEDUHD� 3ODQ�� LQFOXGLQJ�6HFWLRQ��������DQG�WKH�2WD\�5DQFK�*'3��DQG�503���8VHV�LQ�WKH�2953�RXWVLGH�WKH�&KXOD�9LVWD� 6XEDUHD DUH� DOORZHG� SXUVXDQW� WR� WKH� 2593� &RQFHSW� 3ODQ� DQG� RWKHU� DSSOLFDEOH�06&3�6XEDUHD�3ODQV��
$FWLYH�UHFUHDWLRQ�DUHDV�DUH�LGHQWLILHG�LQ�WKH�2953�&RQFHSW�3ODQ�DQG�WKLV�6XEDUHD�3ODQ���7KHVH�DUHDV�DUH�QRW�D�SDUW�RI�WKH�3UHVHUYH��DQG�LQFOXGH�ERWK�H[LVWLQJ�DQG�SURSRVHG�DFWLYH�DQG�SDVVLYH�UHFUHDWLRQ�VLWHV���$FWLYH�UHFUHDWLRQ�XVHV�DUH�LGHQWLILHG�LQ�WKH�2WD\�5DQFK�*'3�DV�DOORZHG�XVHV�LQ�WKH�2WD\�5DQFK�3UHVHUYH�DQG�DUH�QRW�VXEMHFW�WR�WKH�����IRRW�(GJH�3ODQ�UHTXLUHPHQWV�� �6RPH�RI�WKH�LGHQWLILHG�UHFUHDWLRQ�DUHDV�ZLWKLQ�WKH�SDUN�ERXQGDU\�DUH�VWLOO�LQ�SULYDWH�RZQHUVKLS���$Q\�SULYDWHO\�KHOG�SURSHUW\�ZLWKLQ�WKH�SDUN�ERXQGDU\�KDV�H[LVWLQJ�GHYHORSPHQW� SRWHQWLDO�� ZKLFK� PXVW� EH� FRQVLVWHQW� ZLWK� DSSOLFDEOH� ODQG� XVH� DQG�GHYHORSPHQW� UHJXODWLRQV�� �7KH�2953�&RQFHSW�3ODQ�GRHV�QRW�FKDQJH�H[LVWLQJ�]RQLQJ�RU�SODQQHG� ODQG� XVHV�� RU� DGG� QHZ� GHYHORSPHQW� UHJXODWLRQV�� QRU� GRHV� LW� SUHFOXGH� SULYDWH�GHYHORSPHQW� LQ� GHVLJQDWHG� UHFUHDWLRQ� DUHDV� FRQVLVWHQW� ZLWK� H[LVWLQJ� ]RQLQJ� RU� SODQQHG�ODQG�XVHV���
:LWKLQ� WKH�2WD\�5DQFK� SRUWLRQ� RI� WKH�2953�� WKH�*'3� DQG�503� LQFOXGH� SROLFLHV� DQG�FULWHULD�IRU�VLWLQJ�DQG�GHYHORSLQJ�XS�WR�����DFUHV�RI�DFWLYH�UHFUHDWLRQ�XVHV��503��3ROLF\�����VWLSXODWHV�WKDW�VLWLQJ�DQG�GHVLJQ�RI�DFWLYH�UHFUHDWLRQDO�XVHV�PXVW�EH�FRQVLVWHQW�ZLWK�WKH�2WD\�9DOOH\�5HJLRQDO�3DUN�&RQFHSW�3ODQ�ZKHQ�DGRSWHG��7ZR�KXQGUHG�IRUW\�VL[�DFUHV�DUH�LGHQWLILHG� E\� WKLV� 6XEDUHD� 3ODQ� IRU� DFWLYH� UHFUHDWLRQ� XVHV� LQ� WKH�2WD\�9DOOH\�5HJLRQDO�3DUN��ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD� $FWLYH�UHFUHDWLRQ�DUHDV�ZHUH�VLWHG�DFFRUGLQJ�WR�WKH�FULWHULD�FRQWDLQHG�LQ�503��3ROLF\������DV�OLVWHG�EHORZ�
�� $FWLYH�UHFUHDWLRQ�DUHDV�VKRXOG�EH�ORFDWHG�LQ�SUHYLRXVO\�GLVWXUEHG��QRQ�VHQVLWLYH�DUHDV�
�� $FWLYH�UHFUHDWLRQ�XVHV�VKRXOG�EH�UHDGLO\�DFFHVVLEOH�IURP�H[LVWLQJ�DQG�SODQQHG�SXEOLF�URDGV�DQG�VKRXOG�QRW�LQWUXGH�LQWR�FRUH�DUHDV�ZLWKLQ�WKH�3UHVHUYH�
�� $FWLYH�UHFUHDWLRQ�XVHV�VKRXOG�EH�FOXVWHUHG�WR�PLQLPL]H�WKH�H[WHQW�RI�WKH�HGJH�EHWZHHQ�DFWLYH�UHFUHDWLRQ�XVHV�DQG�VHQVLWLYH�UHVRXUFHV�ZLWKLQ WKH�3UHVHUYH�
�� /LPLWHG�FRPPHUFLDO�XVHV�DFWLYLWLHV�UHODWHG�WR�DFWLYH�UHFUHDWLRQ�PD\�EH�DOORZHG�ZLWKLQ�WKH�����DFUHV�GHVLJQDWHG�IRU�DFWLYH�UHFUHDWLRQ�
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�� 3XEOLF� SDUNV� DQG� UHFUHDWLRQ� IDFLOLWLHV� PD\� EH� RSHUDWHG� FRPPHUFLDOO\� E\� SULYDWH�RSHUDWRUV�ZLWKLQ�DFWLYH�UHFUHDWLRQ�DUHDV�
�� (PSKDVLV� VKDOO� EH� SODFHG� RQ� SURYLGLQJ� WKH�PDMRULW\� RI� WKH� DFWLYH� UHFUHDWLRQ� LQ� WKH�2WD\�5LYHU�9DOOH\�WR�WKH�H[WHQW�WKDW�WKLV�LV�FRQVLVWHQW�ZLWK�DQ�2WD\�9DOOH\�5HJLRQDO�3DUN�&RQFHSW�3ODQ��DV�PD\�EH�DGRSWHG�
7KH� VLWLQJ� RI� WKH� ���� DFUHV� RI� DFWLYH� UHFUHDWLRQ� DUHD� LQ� WKH�&KXOD� 9LVWD� 6XEDUHD LV�FRQVLVWHQW�ZLWK� WKH�503�DQG�DGRSWHG�2WD\�5DQFK�*'3�653�DQG�(,5�� WKH�2WD\�9DOOH\�5HJLRQDO� 3DUN� &RQFHSW� 3ODQ�� WKH�06&3� 6XEUHJLRQDO� 3ODQ� DQG� )LQDO� (,5�(,6�� DQG� WKH�&RXQW\� RI� 6DQ� 'LHJR� 6XEDUHD� 3ODQ�6RXWK� &RXQW\� 6HJPHQW�� � 6LWLQJ� RI� WKH� DFWLYH�UHFUHDWLRQDO� XVHV� FRQVLGHUHG� GDWD� DYDLODEOH� DW� WKH� WLPH� UHJDUGLQJ� &RYHUHG� 6SHFLHV� DQG�KDELWDWV�� LQFOXGLQJ� WKH�SUHVHQFH�DQG�GLVWULEXWLRQ�RI�1DUURZ�(QGHPLF�6SHFLHV� �LQFOXGLQJ�2WD\�WDUSODQW����%DVHG�RQ�WKRVH�GDWD��WKH DFWLYH�UHFUHDWLRQDO�DUHDV�ZHUH�VLWHG�WR�PLQLPL]H�LPSDFWV�WR�&RYHUHG�6SHFLHV�DQG�KDELWDWV�
,W� LV�UHFRJQL]HG��KRZHYHU�� WKDW�REVHUYDEOH�SUHVHQFH�RI�2WD\�WDUSODQW�YDULHV�IURP�\HDU� WR�\HDU�� � ,Q�FRQVLGHUDWLRQ�RI� WKLV� IDFWRU��DQG�UHFRJQL]LQJ� WKH� LPSRUWDQFH�RI� WKH�2WD\�5LYHU�9DOOH\�LQ�WKH�RYHUDOO�3UHVHUYH�GHVLJQ�ZLWKLQ�WKH�&LW\��VXUYH\V�IRU�2WD\�WDUSODQW�ZLWKLQ�WKH�DUHDV�GHVLJQDWHG�IRU�DFWLYH�UHFUHDWLRQ�ZLOO�EH�FRQGXFWHG�GXULQJ�WKH�DSSURSULDWH�VHDVRQV�LQ�FRQMXQFWLRQ�ZLWK�GHVLJQ�DQG�HQYLURQPHQWDO�UHYLHZ�RI�DFWLYH�UHFUHDWLRQ�XVHV�LQ� WKH�2WD\�5LYHU� 9DOOH\�� � 7KH� UHVXOWV� RI� WKHVH� VXUYH\V� ZLOO� EH� FRQVLGHUHG� LQ� WKH� GHVLJQ� DQG�FRQVWUXFWLRQ�SURFHVV�IRU�IXWXUH�DFWLYH�UHFUHDWLRQ�XVHV�
$V�SDUW�RI� WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�SURFHVV�� WKH�&LW\�ZLOO� UHYLHZ�VXUYH\� UHVXOWV� DQG�GHVLJQ� LQIRUPDWLRQ� ZLWK� WKH� :LOGOLIH� $JHQFLHV�� � 7KH� :LOGOLIH� $JHQFLHV� ZLOO� ZRUN�FRRSHUDWLYHO\�ZLWK�WKH�&LW\�WR�GHYHORS�FRQILJXUDWLRQ�V��IRU�WKH�DFWLYH�UHFUHDWLRQ�DUHDV�WKDW�ZLOO� PLQLPL]H� LPSDFWV� WR� 1DUURZ� (QGHPLF� 6SHFLHV� DQG� HQVXUH� WKDW� VXFK� DUHDV� DUH�FRQILJXUHG�LQ�D�PDQQHU�WKDW�GRHV�QRW�SUHFOXGH�LQWHQGHG�DFWLYH�UHFUHDWLRQDO�XVH���
7KH� WRWDO� XVDEOH� DUHD� RI� DFWLYH� UHFUHDWLRQ� ZLOO� QRW� EH� UHGXFHG� EHORZ� ���� DFUHV�� � ,I�UHFRQILJXUDWLRQ�UHTXLUHG�WR�DYRLG�LPSDFW�WR�1DUURZ�(QGHPLF�6SHFLHV�ZRXOG�UHVXOW�LQ�WKH�ORVV�RI�WKH�&LW\¶V�DELOLW\� WR� LQFRUSRUDWH�DOO�SODQQHG�UHFUHDWLRQDO�XVHV� LQWR�WKH�GHVLJQDWHG�DFWLYH� UHFUHDWLRQ� VLWHV�� VXFK� UHFRQILJXUDWLRQ� PD\� UHTXLUH� WKDW� PRUH� WKDQ� ���� DFUHV� EH�GHYHORSHG�� � ,W� LV�� WKHUHIRUH�� XQGHUVWRRG� WKDW� LI� GHVLJQDWHG� DFWLYH� UHFUHDWLRQ� DUHD� LV�HOLPLQDWHG� LQ�RUGHU� WR�DYRLG�1DUURZ�(QGHPLF�6SHFLHV��DGGLWLRQDO�3UHVHUYH� ODQG�PD\�EH�GHVLJQDWHG�IRU�DFWLYH�XVH�LQ�RUGHU�WR�UHWDLQ�HTXLYDOHQW�IXQFWLRQDO�UHFUHDWLRQ�YDOXHV�
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,Q� DGGLWLRQ� WR� WKH� SRWHQWLDO� UHFUHDWLRQDO� DUHDV�� RWKHU� IDFLOLWLHV� OLVWHG� EHORZ� PD\� RFFXU�ZLWKLQ�WKH�2953�ERXQGDU\��VXEMHFW�WR�WKH�UHOHYDQW�UHVWULFWLRQV�VSHFLILHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�
�� /RFDO�URDGV�IRU�DFFHVV�
�� 7UDLOV�DQG�VWDJLQJ�DUHDV�IRU�QHLJKERUKRRG�RU�UHJLRQDO�DFFHVV�
�� 9LHZSRLQWV�DQG�RYHUORRN�DUHDV�
�� $Q�LQWHUSUHWLYH�FHQWHU�ZLWKLQ�WKH�2WD\�5DQFK�SRUWLRQ�RI�WKH�SDUN��VLWHG�DQG�GHYHORSHG�LQ�DFFRUGDQFH�ZLWK�WKH�2WD\�5DQFK�503��
�� ([LVWLQJ�URFN�TXDUU\�RSHUDWLRQ��DSSUR[LPDWHO\�����DFUHV��RQ�5RFN�0RXQWDLQ��MXVW�HDVW�RI�2WD\�9DOOH\�5RDG��LV�H[SHFWHG�WR�FRQWLQXH�IRU�DERXW�WKH�QH[W����\HDUV��DIWHU�ZKLFK�WKH�VLWH�PD\�EH�XVHG�IRU�DFWLYH�UHFUHDWLRQ�RU�RWKHU�GHYHORSPHQW�
�� 7KH�*XQ�&OXE�%LUG�5DQFK�DQG� WKH� DUHD� LPPHGLDWHO\� QRUWK� DQG� HDVW� �DSSUR[LPDWHO\����� DFUHV�� KDYH� EHHQ� D� JXQ� FOXE� DQG� UDQFK� DQG� ZRXOG� QRW� EH� XVHG� IRU� KDELWDW�PDQDJHPHQW�SXUSRVHV�XQGHU� WKH�FRQFHSWXDO�SDUN�SODQ��7KLV�DUHD�LV�DQWLFLSDWHG�WR�EH�GHYHORSHG�IRU�DFWLYH�UHFUHDWLRQ�RU�RWKHU�SXUSRVHV�
�� +DELWDW�UHVWRUDWLRQ�DQG�HQKDQFHPHQW�RI�GLVWXUEHG�DUHDV�LQ�DFFRUGDQFH�ZLWK�DQ�DGRSWHG�UHYHJHWDWLRQ�SODQ �UHIHUHQFHG�LQ�6HFWLRQ������3UHVHUYH�0DQDJHPHQW���
�� 3DVVLYH� UHFUHDWLRQDO� XVHV� DV� GHILQHG� LQ� WKH� 2953� &RQFHSW� 3ODQ�� LQFOXGLQJ� KLNLQJ��ELNLQJ�DQG�HTXHVWULDQ�WUDLOV��

��� ,QFRPSDWLEOH�8VHV
7KH�IROORZLQJ�XVHV�DQG�DFWLYLWLHV�DUH�FRQVLGHUHG� LQFRPSDWLEOH�ZLWK�WKH�ELRORJLFDO�REMHFWLYHV�RI�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG�WKXV�ZLOO�QRW�EH�DOORZHG�RQ�ODQGV�ZKLFK�KDYH�EHHQ�FRQYH\HG��WKURXJK�GHGLFDWLRQ�RI�IHH�WLWOH�RU�ELRORJLFDO�DQG�RSHQ�VSDFH�HDVHPHQWV��LQWR�WKH�3UHVHUYH��H[FHSW�LQ� DVVRFLDWLRQ� ZLWK� DQ� H[LVWLQJ� OHJDO� XVH�� FRPSDWLEOH� XVH� RU� FRQGLWLRQDOO\� FRPSDWLEOH� XVH� DV�GHILQHG�LQ�6HFWLRQV����������RU�����RI�WKLV�6XEDUHD�3ODQ�x &OHDULQJ�RU�JUXEELQJ�RI�YHJHWDWLRQ�IRU�SXUSRVHV�XQUHODWHG�WR�ELRORJLFDO�HQKDQFHPHQW�RU�UHYHJHWDWLRQ�DFWLYLW\

x *UDGLQJ
x ([FDYDWLRQ
x 3ODFHPHQW�RI�VRLO��VDQG��URFN��JUDYHO��VOXGJH�RU�RWKHU�PDWHULDO
x &RQVWUXFWLRQ



&LW\�RI�&KXOD�9LVWD ���� 3XEOLF�5HYLHZ�'UDIW06&3�6XEDUHD�3ODQ

x (UHFWLRQ�RU�SODFHPHQW�RI�DQ\�EXLOGLQJ�RU�VWUXFWXUH
x $JULFXOWXUH�
x *UD]LQJ�XQOHVV�GHHPHG�WR�KDYH�D�QHXWUDO�RU�SRVLWLYH�LPSDFW�RQ�KDELWDW�YDOXHV�E\�WKH�&LW\�ZLWK�FRQFXUUHQFH�E\�WKH�:LOGOLIH�$JHQFLHV�

����� 2II�+LJKZD\�9HKLFOHV��2+9�
/HJDO�DFFHVV� DFURVV�3UHVHUYH� ODQGV� WR�SULYDWH�RU�SXEOLF� LQKROGLQJV�ZLOO�QRW�FKDQJH� DV�D�UHVXOW�RI� LPSOHPHQWDWLRQ�RI� WKH�6XEDUHD�3ODQ��KRZHYHU��SXEOLF�RII�KLJKZD\� UHFUHDWLRQDO�YHKLFOH� DFWLYLW\� ZLWKLQ� 3UHVHUYH� DUHDV� LV� LQFRPSDWLEOH� ZLWK� WKH� JRDOV� RI� WKH� 06&3�6XEUHJLRQDO�3ODQ�DQG�LV�SURKLELWHG�ZLWKLQ�WKH�3UHVHUYH���
����� 0DWHULDOV�6WRUDJH
6WRUDJH� RI� PDWHULDOV� �H�J��� FKHPLFDOV� DQG� HTXLSPHQW��� ZLOO� QRW� EH� DOORZHG� ZLWKLQ� WKH�3UHVHUYH��� ,Q�DUHDV�DGMDFHQW�WR�WKH�3UHVHUYH�DQG�XQGHU�WKH�FRQWURO�RI�WKH�&LW\��VWRUDJH�RI�PDWHULDOV�ZKLFK�PD\� LPSDFW� WKH�3UHVHUYH� �HVSHFLDOO\� GXH� WR� OHDNDJH�� GUDLQDJH� RU� IORRG�IORZV���ZLOO� QRW� EH� DOORZHG�� H[FHSW� WKDW� WHPSRUDU\� VWRUDJH� RI� LQHUW�PDWHULDOV� H[FDYDWHG�GXULQJ� PDLQWHQDQFH�� UHSDLU�� UHIXUELVKPHQW� DQG�RU� UHSODFHPHQW� DFWLYLWLHV� VKDOO� EH�SHUPLWWHG�RQ�D�VKRUW�WHUP�EDVLV�GXULQJ�VXFK�DFWLYLWLHV�
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��� 35(6(59(�0$1$*(0(17�$1'�021,725,1*�
0DQDJHPHQW�RI�WKH�3UHVHUYH�LV�DQ�LPSRUWDQW�HOHPHQW�LQ�LWV�VXFFHVV��DQG�WR�WKH�RYHUDOO�VXFFHVV�RI�WKH�6XEUHJLRQDO�06&3�SURJUDP�� �7KH�RYHUDUFKLQJ�06&3�6XEUHJLRQDO�3ODQ�JRDO� LV� WR�PDLQWDLQ�DQG� HQKDQFH� ELRORJLFDO� GLYHUVLW\� LQ� WKH� UHJLRQ� DQG� FRQVHUYH� YLDEOH� SRSXODWLRQV� RI� &RYHUHG�6SHFLHV�DQG�WKHLU�KDELWDWV��ZKLOH�HQDEOLQJ�FRQWLQXHG�HFRQRPLF�JURZWK�IRU�WKH�UHJLRQ�
��� 0DQDJHPHQW�*RDOV�DQG�2EMHFWLYHV
7KH�RYHUDOO�PDQDJHPHQW�JRDO�RI�WKH�06&3�6XEUHJLRQDO�3ODQ�DQG�WKLV�6XEDUHD�3ODQ�LV�WR�HQVXUH�WKDW� WKH� ELRORJLFDO� YDOXHV� RI� QDWXUDO� UHVRXUFHV�� ZKHUH� ODQG� LV� SUHVHUYHG� DV� SDUW� RI� WKH�06&3�WKURXJK�DFTXLVLWLRQ��UHJXODWLRQ��PLWLJDWLRQ�RU�RWKHU�PHDQV��DUH�PDLQWDLQHG�RYHU�WLPH���
7KH�&LW\�ZLOO�EH�UHVSRQVLEOH�IRU�WKH�PDLQWHQDQFH�DQG�PDQDJHPHQW�RI�3UHVHUYH�ODQG�RZQHG�LQ�IHH�WLWOH� E\� WKH� &LW\�� � /DQGV� LQ� WKH� 3UHVHUYH� ZKLFK� DUH� VHW� DVLGH� DV� RSHQ� VSDFH� WKURXJK� WKH�GHYHORSPHQW� SURFHVV� EXW� DUH� QRW� GHGLFDWHG� LQ� IHH� WLWOH� WR�� DQG� DFFHSWHG� E\� WKH� &LW\�� ZLOO� EH�PDQDJHG�E\�WKH�ODQGRZQHU�RU�D�WKLUG�SDUW\�PDQDJLQJ�HQWLW\�XQGHU�WKH�FRQWURO�RI�WKH�&LW\���:LWKLQ�WKH� 2WD\� 5DQFK� 3ODQQLQJ� &RPSRQHQW�� 3UHVHUYH� ODQG� ZLOO� EH� PDLQWDLQHG� DQG�PDQDJHG� E\� WKH�2WD\�5DQFK�3UHVHUYH�2ZQHU�0DQDJHU��320����)LQDOO\��)HGHUDO�DQG�6WDWH�DJHQFLHV�ZLOO�PDLQWDLQ��PDQDJH�DQG�PRQLWRU� WKHLU�SUHVHQW� ODQG�KROGLQJV�DV�ZHOO�DV� WKRVH� LQ�ZKLFK� WKH\�DFTXLUH�D� OHJDO�LQWHUHVW�
/DQG� ORFDWHG� LQ� WKH� 3UHVHUYH� ZLOO� EH� PDQDJHG� DQG� PDLQWDLQHG� LQ� DFFRUGDQFH� ZLWK� VSHFLILF�PDQDJHPHQW�REMHFWLYHV�DV�IROORZV�
���� 7R�HQVXUH�WKH�ORQJ�WHUP�YLDELOLW\�DQG�VXVWDLQDELOLW\�RI�QDWLYH�HFRV\VWHP�IXQFWLRQ�DQG�QDWXUDO�SURFHVVHV�WKURXJKRXW�WKH�3UHVHUYH����
�� 7R� SURWHFW� H[LVWLQJ� DQG� UHVWRUHG� ELRORJLFDO� UHVRXUFHV� IURP� LQWHQVH� RU� GLVWXUELQJ� DFWLYLWLHV�ZLWKLQ�WKH�3UHVHUYH�ZKLOH�DFFRPPRGDWLQJ�FRPSDWLEOH�XVHV�
�� 7R� HQKDQFH� DQG� UHVWRUH�� ZKHUH� IHDVLEOH�� DSSURSULDWH� QDWLYH� SODQW� DVVRFLDWLRQV� DQG�ZLOGOLIH�FRQQHFWLRQV� WR� DGMRLQLQJ� KDELWDW� LQ� RUGHU� WR� SURYLGH� YLDEOH ZLOGOLIH� DQG� VHQVLWLYH� VSHFLHV�KDELWDW�
�� 7R�IDFLOLWDWH�PRQLWRULQJ�RI�VHOHFWHG� WDUJHW�VSHFLHV��KDELWDWV��DQG� OLQNDJHV� LQ�RUGHU� WR�HQVXUH�ORQJ�WHUP�SHUVLVWHQFH�RI�YLDEOH�SRSXODWLRQV�RI�SULRULW\�SODQW�DQG�DQLPDO�VSHFLHV�DQG�WR�HQVXUH�IXQFWLRQDO�KDELWDWV�DQG�OLQNDJHV�IRU�WKRVH�VSHFLHV�
��� 3ODQ�,PSOHPHQWDWLRQ�2YHUYLHZ
,PSOHPHQWDWLRQ� RI� WKH� 6XEDUHD� 3ODQ� ZLOO� LQFOXGH� WZR� PDMRU� HOHPHQWV�� SUHSDUDWLRQ� RI� DUHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV� �$60'V�� GLVFXVVHG� LQ� 6HFWLRQ� ���� DQG� ORQJ�WHUP� 3UHVHUYH�PDQDJHPHQW�GLVFXVVHG�LQ�6HFWLRQ�������:KLOH�WKLV�6XEDUHD�3ODQ�SURYLGHV�D�JHQHUDO�URDGPDS�IRU�3UHVHUYH�PDQDJHPHQW��WKH�$60'V�GLVFXVVHG�LQ�6HFWLRQ�����ZLOO�GHWDLO�WKH�PDQDJHPHQW�WDVNV�DQG�DSSURDFKHV�WR�DGDSWLYH�PDQDJHPHQW�EHVW�DSSOLHG�WR�LQGLYLGXDO�DUHDV�RI�WKH�3UHVHUYH��



&LW\�RI�&KXOD�9LVWD ��� 3XEOLF�5HYLHZ�'UDIW06&3�6XEDUHD�3ODQ

(DFK� DUHD� RI� WKH� &KXOD� 9LVWD� 3UHVHUYH� LV� XQLTXH� LQ� WHUPV� RI� H[LVWLQJ� FRQGLWLRQV�� 3UHVHUYH�FRQILJXUDWLRQ�� RZQHUVKLS� RI� ODQG�� WKH� H[LVWHQFH� DQG� ORFDWLRQ� RI� VHQVLWLYH� VSHFLHV�� DQG�PDQDJHPHQW� QHHGV�� � )RU� HDVH� RI�PDQDJHPHQW�� WKH� 3UHVHUYH�ZLOO� EH� GLYLGHG� LQWR� WKUHH� GLVWLQFW�3UHVHUYH�0DQDJHPHQW�$UHDV��30$V��� $60'V�ZLOO�EH�XVHG�WR�JXLGH�ORQJ�WHUP�PDQDJHPHQW�LQ�HDFK�30$�VKRZQ�RQ�)LJXUH�����DQG�GHVFULEHG�EHORZ��&HQWUDO�&LW\�30$��1RUWK�&LW\�30$�DQG�2WD\�5DQFK�30$��
����� &HQWUDO�&LW\�3UHVHUYH�0DQDJHPHQW�$UHD7KH� &HQWUDO� &LW\� 30$� HQFRPSDVVHV� WKH� 3UHVHUYH� DUHDV� VXUURXQGHG� E\� WKH� H[LVWLQJ�FRPPXQLWLHV� RI� %RQLWD� /RQJ� &DQ\RQ�� 5DQFKR� 'HO� 5H\�� 7HUUD� 1RYD�� 6XQERZ� DQG�(DVW/DNH�� �7KH�&HQWUDO�&LW\�30$�ZLOO�DOVR�LQFOXGH�DSSUR[LPDWHO\�����DFUHV�ZLWKLQ�WKH�2WD\� 5LYHU� 9DOOH\�� ORFDWHG� ZHVW� RI� +HULWDJH� 5RDG� DQG� QRW� LQ� WKH� 2WD\� 5DQFK�� � 7KH�&HQWUDO�&LW\�3UHVHUYH�DUHDV� WRWDO�DQ�HVWLPDWHG�������DFUHV�DQG�LQFOXGH�SULPDULO\�FRDVWDO�VDJH�VFUXE��DQG�VPDOO�DUHDV�RI�ULSDULDQ�YHJHWDWLRQ�DQG�JUDVVODQG�KDELWDWV���7KH�FRQVHUYHG�FDQ\RQV� DQG�KLOOVLGHV� LQ� WKH�&HQWUDO�&LW\�30$�FRQWDLQ� D�YDULHW\�RI� FRDVWDO� VDJH� VFUXE��SODQW� DQG� DQLPDO� VSHFLHV� LQFOXGLQJ� 6DQ� 'LHJR� EDUUHO� FDFWXV�� VQDNH� FKROOD�� 6DQ� 'LHJR�DPEURVLD��FRDVWDO�&DOLIRUQLD�JQDWFDWFKHU��DQG�FRDVWDO�FDFWXV�ZUHQ���,VRODWHG�DUHDV�RI�2WD\�WDUSODQW�H[LVW�DV�ZHOO���7KH�&HQWUDO�&LW\�30$�DOVR�LQFOXGHV�DQ\�3UHVHUYH�DUHDV�DORQJ�WKH�ED\IURQW��
����� 1RUWK�&LW\�3UHVHUYH�0DQDJHPHQW�$UHD
7KH� 1RUWK� &LW\� 30$� LQFOXGHV� WKH� 3UHVHUYH� DUHDV� WKDW� ZLOO� EHFRPH� SDUW� RI� WKH� QHZ�FRPPXQLWLHV� RI� 5ROOLQJ� +LOOV� 5DQFK� DQG� %HOOD /DJR�� � 7KHVH� 3UHVHUYH� DUHDV� WRWDO�DSSUR[LPDWHO\�����DFUHV�DQG�LQFOXGH�SULPDULO\�FRDVWDO�VDJH�VFUXE��QDWLYH�DQG�QRQ�QDWLYH�JUDVVODQG� DQG� ULSDULDQ� VFUXE�� �9DULHJDWHG� GXGOH\D��2WD\� WDUSODQW� DQG� WKH�4&%�DUH� DOVR�IRXQG� LQ� WKH�1RUWK�&LW\�30$�� �$Q�DGGLWLRQDO���� DFUHV� LQ� WKLV�QRUWKHDVWHUQ�DUHD�RI� WKH�&LW\� DUH� LQFOXGHG� LQ� WKH�6DQ�'LHJR�1:5�� DQG� DUH�PDQDJHG� E\�86):6�� �7KHVH� ODQGV�LQFOXGH� DSSUR[LPDWHO\� ���� DFUHV� RI� 6DQ�0LJXHO� 5DQFK�� LQFOXGLQJ� FULWLFDO� DUHDV� ULFK� LQ�2WD\�WDUSODQW��DQG�DSSUR[LPDWHO\�����DFUHV�RI�WKH�,QYHUWHG�³/´�SURSHUW\�
����� 2WD\�5DQFK�3UHVHUYH�0DQDJHPHQW�$UHD
7KH� 2WD\� 5DQFK� 30$� HQFRPSDVVHV� DOO� 3UHVHUYH� DUHDV� RI� WKH� 2WD\� 5DQFK� 3ODQQLQJ�&RPSRQHQW� ZLWKLQ� WKH� &LW\�� LQFOXGLQJ� WKH� 2WD\� 5LYHU� 9DOOH\�� 6DOW� &UHHN� DQG� :ROI�&DQ\RQ�� �7KHVH�3UHVHUYH�DUHDV� WRWDO�DSSUR[LPDWHO\�������DFUHV�� �8SODQG�KDELWDWV� IRXQG�ZLWKLQ� WKLV�3UHVHUYH�DUHD� LQFOXGH�FRDVWDO�VDJH�VFUXE��PDULWLPH�VXFFXOHQW�VFUXE��FKDPLVH�FKDSDUUDO� DQG� QRQ�QDWLYH� JUDVVODQG�� � :HWODQG� KDELWDWV� LQFOXGH� VRXWKHUQ� ZLOORZ� VFUXE��%DFFKDULV� VFUXE�� %DFFKDULV� IORRSODLQ� VFUXE� DQG� WDPDULVN� VFUXE�� � 6HQVLWLYH� SODQW� DQG�DQLPDO� VSHFLHV� WR� EH� SURWHFWHG� LQ� WKH� 2WD\� 5DQFK� 30$� LQFOXGH� FRDVWDO� &DOLIRUQLD�JQDWFDWFKHU�� FRDVWDO� FDFWXV� ZUHQ�� &RRSHU¶V� KDZN�� JROGHQ� HDJOH�� JUDVVKRSSHU� VSDUURZ��OHDVW�%HOO¶V�YLUHR��RUDQJH�WKURDWHG�ZKLSWDLO��VRXWKHUQ�&DOLIRUQLD�UXIRXV�FURZQHG�VSDUURZ��2WD\�WDUSODQW��6DQ�'LHJR�EDUUHO�FDFWXV��VQDNH�FKROOD��DQG�YDULHJDWHG�GXGOH\D�
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����� )UDPHZRUN�0DQDJHPHQW�3ODQV�DQG�$UHD�6SHFLILF�0DQDJHPHQW�'LUHFWLYHV��$60'V�
7KH�06&3�6XEUHJLRQDO�3ODQ�LQGLFDWHV�WKDW�HDFK�VXEDUHD�SODQ�ZLOO�SURYLGH�VSHFLILF�PDQDJHPHQW�JXLGHOLQHV� WR� HQVXUH�SUHVHUYHG� ODQGV� DUH�PDQDJHG� IRU� WKH� ORQJ�WHUP�FRQVHUYDWLRQ�RI�ELRORJLFDO�UHVRXUFHV�� � (DFK�7DNH�$XWKRUL]DWLRQ KROGHU� LV� UHTXLUHG� WR� SUHSDUH� D�)UDPHZRUN�0DQDJHPHQW�3ODQ ³WR�SURYLGH�JHQHUDO�GLUHFWLRQ�IRU�DOO�3UHVHUYH�PDQDJHPHQW�LVVXHV�ZLWKLQ�WKH�VXEDUHD�SODQ�´��6XEVHTXHQWO\�� ³DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�PXVW�EH�GHYHORSHG� LQ�DFFRUGDQFH�ZLWK� WKH�IUDPHZRUN�SODQ�WR�DGGUHVV�PDQDJHPHQW�LVVXHV�DW�WKH�VLWH�VSHFLILF�OHYHO�´
)UDPHZRUN�0DQDJHPHQW�3ODQV� IRU�DOO� WKUHH�30$V�KDYH�EHHQ�FRPSOHWHG��DQG�DUH� LQFRUSRUDWHG�LQWR�WKLV�6XEDUHD�3ODQ���7KH�)UDPHZRUN�0DQDJHPHQW�3ODQ IRU�WKH�&HQWUDO�DQG�1RUWK�&LW\�30$V��WKH�&LW\�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW�3ODQ�� LV� LQFRUSRUDWHG� LQWR� WKLV�6XEDUHD�3ODQ�DV�6HFWLRQ�������7KH�)UDPHZRUN�0DQDJHPHQW�3ODQ�IRU�WKH�2WD\�5DQFK�30$�LV�HPERGLHG�LQ�WKH�2WD\�5DQFK�503��ZKLFK� LV� VXPPDUL]HG� LQ�6HFWLRQ����� DQG� LQFRUSRUDWHG� LQ� LWV� HQWLUHW\�E\�UHIHUHQFH�LQWR�WKLV�6XEDUHD�3ODQ��$SSHQGLFHV�&��'�DQG�(����$GGLWLRQDO�)UDPHZRUN�0DQDJHPHQW�SULRULWLHV� IRU� WKH�2WD\�5LYHU�9DOOH\� 3DUN� DQG� UHFUHDWLRQDO� XVHV� DUH� DOVR� LQFRUSRUDWHG� LQWR� WKLV�6XEDUHD�3ODQ�DV�6HFWLRQ�������
7KH�&LW\�)UDPHZRUN�0DQDJHPHQW�3ODQ�DQG�2WD\�5DQFK�)UDPHZRUN�0DQDJHPHQW�3ODQ SURYLGH�JHQHUDO� JXLGHOLQHV� DQG� VWDQGDUGV� IRU� WKH� PDQDJHPHQW� RI� WKH� 3UHVHUYH�� � 7KH� )UDPHZRUN�0DQDJHPHQW�3ODQV�RXWOLQH�SULQFLSDO�3UHVHUYH�PDLQWHQDQFH�DFWLYLWLHV�DQG�UHTXLUHPHQWV��SURYLGH�VSHFLILFDWLRQV� WR� OLPLW� ³HGJH� HIIHFWV´� DQG� LPSDFWV� IURP� DGMDFHQW� GHYHORSPHQW�� IXUQLVK� D�IUDPHZRUN�WR�DGGUHVV�SRWHQWLDO�LPSDFWV�WR�WKH�3UHVHUYH�IURP�LQYDVLYH��H[RWLF�VSHFLHV��DQG�FUHDWH�D�EOXHSULQW�IRU�PDQDJLQJ�SXEOLF�DFFHVV��WUDLOV�DQG�UHFUHDWLRQDO�XVHV�ZLWKLQ�WKH�3UHVHUYH��
,Q�DGGLWLRQ�WR�JHQHUDO�JXLGHOLQHV�DQG�VWDQGDUGV��ERWK�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW� 3ODQ DQG� WKH� 2WD\� 5DQFK� )UDPHZRUN 0DQDJHPHQW� 3ODQ �503�� FRQWDLQ� FHUWDLQ�VSHFLILF�PDQDJHPHQW�UHTXLUHPHQWV�� �6HFWLRQ ������RI� WKH�&LW\�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW� 3ODQ GHWDLOV� SURMHFW�VSHFLILF� UHTXLUHPHQWV� UHODWHG� WR� &RYHUHG� 3URMHFWV� ZLWKLQ� WKH�6XEDUHD¶V� &LW\� 3ODQQLQJ� &RPSRQHQW�� � 3URMHFW�VSHFLILF� UHTXLUHPHQWV� LQFOXGH� UHTXLUHPHQWV� IRU�UHYHJHWDWLRQ�� VXUYH\V� DQG� PRQLWRULQJ�� IHQFLQJ� RU� EHUPLQJ�� SURKLELWLRQV� RQ� GUDLQDJH�� DQG�RU�UHVWULFWLRQV� RQ� JUDGLQJ� RU� OLJKWLQJ� WKDW� PD\� LPSDFW� WKH� 3UHVHUYH�� � 6SHFLILF� PDQDJHPHQW�UHTXLUHPHQWV�FRQWDLQHG�LQ�WKH�2WD\�5DQFK�)UDPHZRUN0DQDJHPHQW�3ODQ DUH�IRXQG�LQ�WKH�503��SODQV� DQG� SURJUDPV�� � %DVHG� XSRQ� VHYHUDO� VWXGLHV� VSHFLILF� WR�2WD\�5DQFK�� WKH�503� SODQV� DQG�SURJUDPV� �GLVFXVVHG� LQ�6HFWLRQ��������SURYLGH� VSHFLILF� JXLGHOLQHV� DQG� UHTXLUHPHQWV� IRU�9HUQDO�3RRO� PDQDJHPHQW�� ELRWD� PRQLWRULQJ�� DQG� PDQDJHPHQW�� DQG� SKDVLQJ�RXW� RI� JUD]LQJ� DFWLYLWLHV�ZLWKLQ�WKH�3UHVHUYH�
7KH� )UDPHZRUN� 0DQDJHPHQW� 3ODQV� HVWDEOLVK� WZR� OHYHOV� RI� PDQDJHPHQW� DFWLYLWLHV� IRU� WKH�3UHVHUYH� �3ULRULW\���DQG�3ULRULW\����� �7KH�IROORZLQJ�VXPPDUL]HV� WKH�SULQFLSOHV�XVHG� WR�GHYHORS�WKH�UHFRPPHQGDWLRQV�IRU�3UHVHUYH�PDQDJHPHQW�SULRULW\�OHYHOV���
3ULRULW\� ���0HDVXUHV� IRU� PDQDJLQJ� DQG�PDLQWDLQLQJ� ELRORJLFDO� UHVRXUFHV� ZLWKLQ� WKH� 3UHVHUYH��LQFOXGLQJ�PDQDJHPHQW�WDVNV�WKDW�DUH�QHFHVVDU\�WR�HQVXUH�WKDW�WKH�&RYHUHG�6SHFLHV�DUH�DGHTXDWHO\�SURWHFWHG���7KHVH�PDQDJHPHQW�GLUHFWLYHV�ZLOO�EH�IXQGHG�WKURXJK�ILQDQFLQJ�PHFKDQLVPV�FUHDWHG�
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E\�WKH�&LW\�RU� WKURXJK�SURMHFW�ILQDQFLQJ�SXUVXDQW� WR�6HFWLRQ�����DQG�FDUULHG�RXW�E\�WKH�&LW\�RU�$SSURSULDWH�0DQDJLQJ�(QWLW\�� �7KHVH�PDQDJHPHQW�GLUHFWLYHV�ZLOO�EH� LQFOXGHG� LQ�HDFK�$60'��ZKLFK�ZLOO�EH�GHYHORSHG�IRU�HDFK�SURMHFW�SULRU�WR�LVVXDQFH�RI�D�JUDGLQJ�SHUPLW
3ULRULW\� ��� 7KHVH� PHDVXUHV� DUH� QRW� UHTXLUHG� IRU� &RYHUHG� 6SHFLHV� VWDWXV�� UDWKHU�� WKH\� DUH�UHFRPPHQGDWLRQV� IRU� HQKDQFLQJ� WKH� TXDOLW\� DQG� IXQFWLRQ� RI� WKH� 3UHVHUYH�� LQFOXGLQJ� SXEOLF�HGXFDWLRQ�DQG�SURYLVLRQ�RI�EDUULHUV� �YHJHWDWLRQ�� URFNV�ERXOGHUV�DQG�RU� IHQFLQJ�� WR�GLUHFW�SXEOLF�DFFHVV�� � ,Q� IXWXUH� FRPPXQLWLHV�� GHYHORSPHQW� RI� HGXFDWLRQDO� PDWHULDOV� ZLOO� EH� UHTXLUHG� WR� EH�GHYHORSHG�DV�SDUW�RI�63$�RU�3UHFLVH�3ODQ�FRQGLWLRQV��WR�SURYLGH�LQIRUPDWLRQ�WR�DQG�KHLJKWHQ�WKH�DZDUHQHVV� RI� QHZ� UHVLGHQWV�ZKR�ZLOO� EH� OLYLQJ� DGMDFHQW� WR� WKH� 3UHVHUYH�� �:KHUH� SURYLVLRQ� RI�EDUULHUV� LV� UHTXLUHG� WR� PHHW� VSHFLILF� VSHFLHV� PDQDJHPHQW� JRDOV� GHWDLOHG� LQ� 7DEOH� ���� RI� WKH�06&3� 6XEUHJLRQDO� 3ODQ�� LQVWDOODWLRQ� RI� VXFK� EDUULHUV� ZLOO� EHFRPH� D� FRQGLWLRQ� RI� WKH� UHODWHG�SURMHFW�63$�RU�3UHFLVH�3ODQ� DQG�DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV� DQG�ZLOO� EH� D�3ULRULW\�����$OWKRXJK�3ULRULW\���GLUHFWLYHV�ZLOO�EH�LQFRUSRUDWHG�LQWR�DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�WR�WKH� H[WHQW� IHDVLEOH�� LW� LV� UHFRJQL]HG� WKDW� PDQ\� RI� WKHVH� GLUHFWLYHV� FDQQRW� EH� LPSOHPHQWHG�LPPHGLDWHO\�RQ�DSSURYDO�RI�WKLV�6XEDUHD�3ODQ�EXW�ZLOO�LQVWHDG�RFFXU�RYHU�WKH�OLIH�RI�WKLV�6XEDUHD�3ODQ�DV�IXQGLQJ�VRXUFHV�EHFRPH�DYDLODEOH�
$QQH[DWLRQ� RI� ODQG� LQWR� WKH� &LW\� ZLOO� DIIHFW� WKH� SODQQLQJ� FRPSRQHQWV� LQ� RQH� RI� WZR� ZD\V���$QQH[DWLRQ�RI�ODQG�IURP�WKH�%RQLWD�3ODQQLQJ�&RPSRQHQW�ZLOO�EHFRPH�SDUW�RI�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�RI�WKLV�6XEDUHD�3ODQ�DQG�ZLOO�EH�VXEMHFW�WR�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW�3ODQ���$QQH[DWLRQ�RI�ODQG�IURP�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW�ZLOO�UHPDLQ�ZLWKLQ� WKDW� FRPSRQHQW� DQG� ZLOO� EH� VXEMHFW� WR� WKH� SURYLVLRQV� RI� WKH� 2WD\� 5DQFK� 3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW�3ODQ�GHVFULEHG�LQ�6HFWLRQ�����

����� 6SHFLDO�6WXGLHV
,Q� DGGLWLRQ� WR� WKH�)UDPHZRUN�0DQDJHPHQW�3ODQV��³EDVHOLQH´�ELRORJLFDO� LQIRUPDWLRQ� IRU�HDFK�30$�LV�EHLQJ�GHYHORSHG�WR�LQFRUSRUDWH�LQWR�$60'V���7KH�&LW\�LV�XQGHUWDNLQJ�WZR�VSHFLDO� VWXGLHV� IRU� WKLV� SXUSRVH�� RQH� IRU� WKH� &HQWUDO� &LW\� DQG� RQH� IRU� WKH� 2WD\� 5DQFK�30$�� %LRORJLFDO� EDVHOLQH� DVVHVVPHQWV� IRU� WKH� 1RUWK� &LW\� 30$� KDYH� EHHQ� RU� ZLOO� EH�FRQGXFWHG� DV� SDUW� RI� SURMHFW� DSSURYDOV� IRU� WKH� 5ROOLQJ� +LOOV� 5DQFK� DQG� %HOOD� /DJR�SURMHFWV�
7KH�EDVHOLQH�ELRORJLFDO�LQIRUPDWLRQ�GHYHORSHG�WKURXJK�WKH�VSHFLDO�VWXGLHV�ZLOO�EH�XVHG�WR�EHWWHU� GHILQH� WKH� ORFDWLRQV� DQG� ELRORJLFDO� YDOXHV� RI� UHVRXUFHV� IRXQG�ZLWKLQ� WKH�&HQWUDO�&LW\�DQG�2WD\�5DQFK�30$V���7KH�SULPDU\�JRDO�RI�WKH�VWXGLHV�ZLOO�EH�WR�LGHQWLI\�VSHFLILF�ELRORJLFDO� UHVRXUFHV� DSSURSULDWH� IRU� PDQDJHPHQW� IRFXV� DQG� WR� GHILQH� ³IXQFWLRQDO�ELRORJLFDO�PDQDJHPHQW�XQLW�V�´�IRU�HDFK�30$����
*UDQWV�KDYH�EHHQ�REWDLQHG�IURP�WKH�6WDWH�RI�&DOLIRUQLD�1DWXUDO�&RPPXQLW\�&RQVHUYDWLRQ�3ODQLQJ� JUDQW� SURJUDP� WR� IXQG� WKH� &HQWUDO� &LW\� VWXG\� DV� ZHOO� DV� SUHSDUDWLRQ� RI� DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�IRU�WKH�&HQWUDO�&LW\�30$���3UHSDUDWLRQ�RI�WKLV�VWXG\�ZLOO�UHTXLUH� WKDW� WKH� &LW\� DFWXDOO\� XQGHUWDNH� ELRORJLFDO� VXUYH\V� IRU� WKLV� 30$�� 7KH� &LW\�DQWLFLSDWHV�WKDW�WKH�&HQWUDO�&LW\�VXUYH\V�ZLOO�SD\�SDUWLFXODU�DWWHQWLRQ�WR�SRWHQWLDO�ORFDWLRQV�IRU�1DUURZ�(QGHPLF�6SHFLHV��DQG�VSHFLILFDOO\�2WD\�WDUSODQW���7KXV��IXWXUH�$60'V�IRU�WKH�
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&HQWUDO�&LW\�PD\�IRFXV�RQ�GHYHORSLQJ�PDQDJHPHQW�JRDOV�DQG�DFWLYLWLHV�WR�HQVXUH�VXUYLYDO�RI�WKHVH�LPSRUWDQW�QDUURZ�HQGHPLF�SODQW�VSHFLHV�
%HFDXVH RI� WKH� ULFKQHVV� RI� UHVRXUFHV� ORFDWHG� ZLWKLQ� WKH� 2WD\� 5LYHU� 9DOOH\� DQG� WKH�LPSRUWDQFH�RI�WKH�2WD\�5DQFK�30$�WR�WKH�RYHUDOO�3UHVHUYH��WKH�&LW\�KDV�DOVR�LQLWLDWHG�D�VSHFLDO� VWXG\� RI� WKH� 2WD\� 5LYHU� 9DOOH\�� LQFOXGLQJ� WKH� 6DOW� &UHHN� DQG� :ROI� &DQ\RQV���%LRORJLFDO�VXUYH\V�ZLOO�QRW�EH�UHTXLUHG�WR�FRPSOHWH�WKH�2WD\�5LYHU�9DOOH\�VWXG\��EHFDXVH�GDWD�DUH�DYDLODEOH� IURP�VXUYH\V�FRQGXFWHG�IRU�SUHSDUDWLRQ�RI� WKH�2WD\�5DQFK�503�� � ,Q�DGGLWLRQ� WR�GHILQLQJ� IXQFWLRQDO�PDQDJHPHQW�XQLWV� IRU�IXWXUH�$60'V�� WKLV� VSHFLDO� VWXG\�ZLOO�KHOS�WR�LGHQWLI\�H[LVWLQJ�RU�H[SHFWHG��L�H���DIWHU�UHVWRUDWLRQ��IXQFWLRQV�IRU�VSHFLILF�VLWHV��H�J��� EUHHGLQJ� DUHD� IRU� ELUGV�� OLQNDJHV� IRU� PDPPDOV� DQG� KHUSHWRIDXQD�� EXIIHUV� WR�GHYHORSPHQW�� VHHG�EDQN� IRU� UDUH�SODQWV��� �$QRWKHU�JRDO�RI� WKLV� VWXG\�ZLOO�EH� WR� LGHQWLI\�SRWHQWLDO�DUHDV�IRU�IXWXUH�KDELWDW�UHVWRUDWLRQ��HQKDQFHPHQW�DQG�RU�UH�FUHDWLRQ�
������$UHD�VSHFLILF�0DQDJHPHQW�'LUHFWLYHV��$60'V�
7KH�)UDPHZRUN�0DQDJHPHQW�3ODQV�DQG� LQIRUPDWLRQ�GHYHORSHG� WKURXJK�6SHFLDO�6WXGLHV�ZLOO�EH�LQFRUSRUDWHG�LQWR�DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV��RU�$60'V���$60'V�ZLOO�LQFRUSRUDWH WKH� JXLGHOLQHV� DQG� VSHFLILF�PDQDJHPHQW� UHTXLUHPHQWV� IURP� WKH� DSSURSULDWH�)UDPHZRUN� 0DQDJHPHQW� 3ODQ�� SURMHFW�VSHFLILF� UHTXLUHPHQWV� IRU� &RYHUHG� 3URMHFWV� RU�UHTXLUHPHQWV�RI�WKH�2WD\�5DQFK�503�SODQV�DQG�SURJUDPV��PDQDJHPHQW�UHTXLUHPHQWV�RI�7DEOH� ���� RI� WKH�06&3� 6XEUHJLRQDO� 3ODQ� DQG� LQIRUPDWLRQ� DQG� UHFRPPHQGDWLRQV� IURP�UHOHYDQW� VSHFLDO� VWXGLHV�� � *XLGHOLQHV� DQG� UHTXLUHPHQWV� IURP� WKHVH� GRFXPHQWV� ZLOO� EH�HYDOXDWHG� LQ UHODWLRQVKLS� WR� WKH�3UHVHUYH�FRQILJXUDWLRQ�DQG�VSHFLILF�KDELWDWV�DQG�VSHFLHV�IRXQG�ZLWKLQ�HDFK�$60'�VWXG\�DUHD��DQG�LQFRUSRUDWHG�LQWR�WKH�$60'V�DV�DSSOLFDEOH��
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7KH�IROORZLQJ�IORZFKDUW�LOOXVWUDWHV�KRZ�WKH�)UDPHZRUN�0DQDJHPHQW�3ODQV�DQG�7DEOH�����RI� WKH� 06&3� 6XEUHJLRQDO� 3ODQ� OHDG� WR� GHYHORSPHQW� RI� DUHD�VSHFLILF� PDQDJHPHQW�GLUHFWLYHV�

����� (PHUJHQF\�0DQDJHPHQW
([LVWLQJ� UHJXODWLRQV� DUH� LQ� SODFH ZLWKLQ� WKH� 6XEDUHD� ZKLFK� KDYH� EHHQ� GHYHORSHG� DQG�LPSOHPHQWHG�LQ�RUGHU�WR�OLPLW�XQDQWLFLSDWHG�DQG�XQIRUHVHHQ�DFFLGHQWV��LQ�DQG�DURXQG�WKH�3UHVHUYH���8QGHU�WKH�&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGH��DOO�EXVLQHVVHV�WKDW�VWRUH�DQG�RU�JHQHUDWH�UHSRUWDEOH�TXDQWLWLHV�RI�KD]DUGRXV�PDWHULDOV�DUH�UHTXLUHG�E\ WKH�&DOLIRUQLD�6WDWH�+HDOWK� DQG� 6DIHW\� &RGH� WR� VXEPLW� D� EXVLQHVV� SODQ� WR� WKH� +D]DUGRXV� 0DQDJHPHQW�0DWHULDOV� 'LYLVLRQ� �+00'�� RI� WKH� &RXQW\� 'HSDUWPHQW� RI� (QYLURQPHQWDO� +HDOWK���%XVLQHVV� SODQV�� XSGDWHG� HYHU\� WKUHH� \HDUV�� DUH� UHTXLUHG� WR� LQFOXGH� DQ� LQYHQWRU\� RI�KD]DUGRXV�PDWHULDOV�VWRUHG�RQ�VLWH��DQ�HPHUJHQF\�UHVSRQVH�SODQ��DQG�LQIRUPDWLRQ�UHODWHG�

06&3�6XEUHJLRQDO�3ODQ
&KXOD�9LVWD�6XEDUHD�3ODQ
)UDPHZRUN�0DQDJHPHQW�3ODQV�DQG�6SHFLDO�6WXGLHV

&LW\�3ODQQLQJ�&RPSRQHQW2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW
2WD\�5DQFK�5HVRXUFH�0DQDJHPHQW�3ODQV����	���

&KXOD 9LVWD�6XEDUHD�3ODQ�6HFWLRQ����
7DEOH�����0DQDJHPHQW�5HTXLUHPHQWV503�3ODQV�DQG�3URJUDP�5HTXLUHPHQWV

3URMHFW�VSHFLILF�5HTXLUHPHQWV
$UHD�6SHFLILF�0DQDJHPHQW�'LUHFWLYHV
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WR�HPSOR\HH�WUDLQLQJ���7KH�+00'�FRQGXFWV�URXWLQH�LQVSHFWLRQV�DW�EXVLQHVVHV�UHTXLUHG�WR�VXEPLW�EXVLQHVV�SODQV���7KH�SXUSRVH�RI�WKHVH�LQVSHFWLRQV�LV�WR�
x (QVXUH� FRPSOLDQFH� ZLWK� H[LVWLQJ� ODZV� DQG� UHJXODWLRQV� FRQFHUQLQJ� EXVLQHVV� SODQ�UHTXLUHPHQWV�x ,GHQWLI\�H[LVWLQJ�VDIHW\�KD]DUGV�WKDW�FRXOG�FDXVH�RU�FRQWULEXWH�WR�DQ�DFFLGHQWDO�VSLOO�RU�UHOHDVH�x 6XJJHVW�SUHYHQWDWLYH�PHDVXUHV�GHVLJQHG�WR�PLQLPL]H�WKH�ULVN�RI�D�VSLOO�RU�UHOHDVH�RI�KD]DUGRXV�PDWHULDOV�
5HVSRQVHV�WR�DOO�KD]DUGRXV�PDWHULDOV�HPHUJHQFLHV�ZLWKLQ�WKH�&RXQW\�RI�6DQ�'LHJR�DQG�DOO�RI� LWV� LQFRUSRUDWHG� FLWLHV� LV� SURYLGHG� WKURXJK� WKH� MRLQW� HIIRUWV� RI� WKH� 6DQ� 'LHJR� )LUH�'HSDUWPHQW��6')'��+$=0$7�5HVSRQVH�7HDP�DQG�WKH�6DQ 'LHJR�&RXQW\�'HSDUWPHQW�RI�+HDOWK�6HUYLFHV�+D]DUGRXV�0DWHULDOV�0DQDJHPHQW�'LYLVLRQ��+00'����7KH�FRPELQHG�WHDP�LV�UHIHUUHG�WR�DV�WKH�+D]DUGRXV�0DWHULDOV�,QFLGHQW�5HVSRQVH�7HDP��+,57�����+,57�LV�D�SURJUDP�RI�WKH�6DQ�'LHJR�&RXQW\�8QLILHG�'LVDVWHU�&RXQFLO��ZKLFK�LV�WKH�JRYHUQLQJ�ERG\�RI�WKH�8QLILHG�6DQ�'LHJR�&RXQW\�(PHUJHQF\�6HUYLFHV�2UJDQL]DWLRQ���7KH�UHJLRQDO�+,57�UHVSRQVH�SURJUDP�ZDV�HVWDEOLVKHG�WKURXJK�D�-RLQW�3RZHUV�$JUHHPHQW�VLJQHG�E\�WKH�&RXQW\� RI� 6DQ� 'LHJR� DQG� DOO� LQFRUSRUDWHG� FLWLHV� ZLWKLQ� WKH� &RXQW\� DQG� LV� IXQGHG� E\�SDUWLFLSDWLQJ�-3$�PHPEHUV��LQFOXGLQJ�WKH�&LW\�RI�&KXOD�9LVWD�
:KHQ�UHVSRQGLQJ�WR�D�WR[LF�VSLOO��6')'�LV�DVVLJQHG�UHVSRQVLELOLW\�WR�LVRODWH�DQG�FRQWDLQ�WKH� LQFLGHQW�� VWRS� WKH� UHOHDVH� RI� SRWHQWLDOO\� KD]DUGRXV� PDWHULDOV� DQG� HIIHFW� UHVFXHV��+00'� LV� UHVSRQVLEOH� WR� DVVHVV� WKH� ULVN� WR� SXEOLF� KHDOWK� DQG� VDIHW\� DQG� WR� GHWHUPLQH�SRWHQWLDO� HQYLURQPHQWDO� LPSDFWV�� � � ,Q� WKLV� UROH�� WKH� +00'� UHVSRQVLELOLWLHV� LQFOXGH�GHWHUPLQDWLRQ� RI� WKH� QHHG� IRU� HYDFXDWLRQV�� DUUDQJHPHQWV� QHFHVVDU\� IRU� SURWHFWLYH�PHDVXUHV�� DVVHVVPHQW� RI� QHHG� IRU� DQG� H[WHQW� RI� FOHDQ�XS� RI� FRQWDPLQDWHG� VRLO�� ZDWHU�DQG�RU� YHJHWDWLRQ�� GHWHUPLQLQJ� DGHTXDF\� RI� FOHDQ�XS�� DQG� LPSOHPHQWLQJ� RWKHU�HQIRUFHPHQW�PHDVXUHV�DV�UHTXLUHG����
,Q� DGGLWLRQ� WR� 6WDWH� +0'� UHTXLUHPHQWV� DQG� +,57� LQFLGHQW� UHVSRQVHV�� DOO� QHZ�GHYHORSPHQW� ZLWKLQ� WKH� &LW\�� LQFOXGLQJ� LQGXVWULDO� DQG� FRPPHUFLDO� XVHV�� LV� VXEMHFW� WR�13'(6� VWDQGDUGV� WKDW� UHTXLUH� FRQWDLQPHQW� RI� XUEDQ� UXQRII� DQG� SRWHQWLDO� WR[LF� VSLOOV�ZLWKLQ� GHYHORSPHQW� DUHDV�� � � %HVW� 0DQDJHPHQW� 3UDFWLFHV� �%03V�� DUH� UHTXLUHG� WR�EH�LPSOHPHQWHG�RQ�DOO�SURMHFWV�� �6RPH�RI� WKH�13'(6�3HUPLW�%03�JRDOV� UHOHYDQW� WR� WR[LF�VSLOOV�LQFOXGH�WKH�IROORZLQJ�
x &RQVHUYH�QDWXUDO�DUHDV�ZKHUH�IHDVLEOH�x 0LQLPL]H�VWRUP�ZDWHU�SROOXWDQWV�RI�FRQFHUQ�IURP�XUEDQ�UXQRII�x 5HPRYH�SROOXWDQWV�RI�FRQFHUQ�IURP�XUEDQ�UXQRII�x ,QFOXGH�VWRUP�GUDLQ�VWHQFLOLQJ�DQG�VLJQDJH�x ,QFOXGH�DGGLWLRQDO�ZDWHU�TXDOLW\�SURYLVLRQV�DSSOLFDEOH�WR�LQGLYLGXDO�SURMHFW�FDWHJRULHV�x ,PSOHPHQW�%03V�FORVH�WR�SROOXWDQW�VRXUFHV��DQGx (QVXUH�WKDW�SRVW�GHYHORSPHQW�UXQRII�GRHV�QRW�FRQWDLQ�SROOXWDQW�ORDGV�ZKLFK�FDXVH�RU�FRQWULEXWH� WR� DQ� H[FHHGDQFH� RI� ZDWHU� TXDOLW\� REMHFWLYHV� RU� ZKLFK� KDYH� QRW� EHHQ�UHGXFHG�WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�
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,Q�DGGLWLRQ�WR� WKH�DERYH�H[LVWLQJ�SURJUDPV�DQG�SURFHGXUHV� DQ�(PHUJHQF\�0DQDJHPHQW�3ODQ� �(03�� ZLOO� EH� SUHSDUHG� E\� WKH� &LW\� WR� HVWDEOLVK� SURWRFROV� IRU� UHVSRQGLQJ� WR�HPHUJHQFLHV� LQ� DQG�RU� LPPHGLDWHO\� DGMDFHQW� WR� WKH�3UHVHUYH�� 1HZ�(03�SURWRFROV�ZLOO�HVWDEOLVK� LPPHGLDWH� DFWLRQV� WR� EH� WDNHQ� WR� HQVXUH� WKDW� HPHUJHQFLHV� DUH� KDQGOHG� LQ� D�PDQQHU�FRQVLVWHQW�ZLWK�WKH�QHHGV�RI�ZLOGOLIH�SURWHFWLRQ��ZKLOH�DOORZLQJ�WKH�&LW\�WR�PHHW�LWV�SULPDU\�UHVSRQVLELOLW\�WR�HQVXUH�SXEOLF�KHDOWK�DQG�VDIHW\�
7KH�(03�ZLOO�LQFRUSRUDWH�WKH�IROORZLQJ�
x ,GHQWLILFDWLRQ�RI�SURFHGXUHV�WKDW� WKH�&LW\�PD\�EH�DEOH� WR� LPSOHPHQW�SULRU� WR��GXULQJ�DQG�DIWHU�DQ\�HPHUJHQF\�HYHQW�LQ�WKH�3UHVHUYH��DQG
x 3URYLVLRQ� IRU� LPSOHPHQWDWLRQ� RI� D� WULDJH� V\VWHP� WKDW�� ZKHQ� IHDVLEOH�� LQFOXGHV�QRWLILFDWLRQ� WR� WKH� :LOGOLIH� $JHQFLHV� DV� VRRQ� DV� IHDVLEOH� DIWHU� WKH� RQVHW� RI� DQ�HPHUJHQF\�WKDW�DIIHFWV�WKH�3UHVHUYH��DQG
x 'HVLJQ�RI�DQ�HPHUJHQF\�QRWLILFDWLRQ�DQG� UHVSRQVH� V\VWHP� WKDW�ZLOO� VWULYH� WR�SURWHFW�WKH�&RYHUHG� 6SHFLHV� DQG� WKH� 3UHVHUYH� WR� WKH� H[WHQW� WKDW� LW� LV� SRVVLEOH� WR� GR� VR� DQG�UHPDLQ�FRQVLVWHQW�ZLWK�WKH�SULPDU\�JRDO�RI�UHVSRQGLQJ�WR�DQG�FRQWDLQLQJ�FDWDVWURSKLF�HYHQWV�DQG�SUHYHQWLQJ�KDUP�WR�WKH�SXEOLF�KHDOWK��VDIHW\�DQG�ZHOIDUH��DQG
x 3URYLVLRQV� IRU� UHVWULFWLQJ� DFFHVV� WR� WKH� 3UHVHUYH�� RU� SRUWLRQV� RI� WKH� 3UHVHUYH� ZKHQ�DSSURSULDWH�DQG�QHFHVVDU\� WR�SURWHFW�&RYHUHG�6SHFLHV�DQG�KDELWDW� LQ� WKH�HYHQW�RI�DQ�HPHUJHQF\�HYHQW��DQG
x (VWDEOLVKPHQW� RI� SURWRFROV� WR� LQVXUH� WKDW� %HVW� 0DQDJHPHQW� 3UDFWLFHV� DUH� DSSOLHG�GXULQJ� FOHDQ�XS� DFWLYLW\� ZLWKLQ� WKH� 3UHVHUYH� VXEVHTXHQW� WR� HPHUJHQF\� HYHQWV��:KHQHYHU�IHDVLEOH�DQG�DSSURSULDWH��D�TXDOLILHG�ELRORJLVW�ZLOO�EH�SUHVHQW�GXULQJ�FOHDQ�XS� DFWLYLWLHV� UHTXLUHG� ZLWKLQ� WKH� 3UHVHUYH� VXEVHTXHQW� WR� DQ\� HPHUJHQF\�� � 7KH�ELRORJLVW� ZLOO� EH� WDVNHG� E\� WKH� &LW\� +DELWDW� 0DQDJHU� WR� FRRUGLQDWH� ZLWK� WKH�UHVSRQVLEOH�ORFDO�DJHQF\�WR�LQVXUH�WKDW�FOHDQ�XS�DFWLYLWLHV�DUH�FRPSOHWHG�LQ�D�PDQQHU�WKDW�PLQLPL]HV�LPSDFWV�WR�&RYHUHG�6SHFLHV�WR WKH�H[WHQW�IHDVLEOH��DQG
x ,QFRUSRUDWLRQ�RI� UHOHYDQW�SRUWLRQV�RI� WKH� FRQWLQJHQF\� VSLOO� SODQ�QRWHERRN�SXEOLVKHG�E\� WKH� 86):6�� DQG� DQ\� SHUWLQHQW� UHFRPPHQGDWLRQV� LVVXHG� E\� &')*¶V� 2IILFH� RI�6SLOO� 3UHYHQWLRQ� DQG� 5HVSRQVH� WR� WKH� H[WHQW� IHDVLEOH� DQG� FRQVLVWHQW� ZLWK� WKH�UHTXLUHPHQWV�DQG�RSHUDWLQJ�JXLGHOLQHV�RI�WKH�6DQ�'LHJR�&RXQW\�+D]DUGRXV�0DWHULDOV�,QFLGHQW�$GYLVRU\�7HDP��+,57��DQG�&LW\�UHJXODWLRQV��DQG
x (VWDEOLVKPHQW� RI� SURWRFROV� WR� LQVXUH� WKDW� WKH� 3ODQQHG� 5HVSRQVHV� DVVRFLDWHG� ZLWK� D�&KDQJHG�&LUFXPVWDQFH��DV�GHILQHG�DQG�GHVFULEHG�LQ�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ��DUH�LPSOHPHQWHG��DQG�
x (VWDEOLVKPHQW� RI� DQ� DGYLVRU\� FRPPLWWHH�� WKH� +DELWDW� (PHUJHQF\� $GYLVRU\� 7HDP��+($7����3URWRFROV�ZLOO�EH�HVWDEOLVKHG�WR�SURYLGH�WKDW�WKH�+($7�ZLOO�EH�DFWLYDWHG�E\�WKH�&LW\�+DELWDW�0DQDJHU�DW�WKH�RQVHW�RI�DQ\�5HSHWLWLYH�)LUH�DV�GHILQHG�E\�6HFWLRQ�����
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RI� WKLV� 6XEDUHD� 3ODQ�� � 7KH� +($7� PD\� DOVR�� DW� WKH� GLVFUHWLRQ� RI� WKH� &LW\� +DELWDW�0DQDJHU�� EH� DFWLYDWHG� DW� WKH� WLPH� RI� RU� VXEVHTXHQW� WR� DQ\� RWKHU� HPHUJHQF\� HYHQW�DQG�RU�&KDQJHG�&LUFXPVWDQFH�WKDW�PD\�DIIHFW�WKH�3UHVHUYH���7KH�+($7�ZLOO�FRQVLVW�RI� WKH�&LW\�+DELWDW�0DQDJHU�� RQH� RU�PRUH� TXDOLILHG� ELRORJLVWV� VHOHFWHG� E\� WKH�&LW\�+DELWDW�0DQDJHU�ZKR�LV�NQRZOHGJHDEOH�DERXW�WKH�VSHFLHV�DQG�RU�KDELWDWV�RI�FRQFHUQ��DQG�D�TXDOLILHG�ELRORJLVW�IURP�86):6�DQG�IURP�&')*���7KH�+($7�ZLOO�VHUYH�DV�DQ�DGYLVRU\� FRPPLWWHH� DQG� ZLOO� PDNH� UHFRPPHQGDWLRQV� WR� WKH� &LW\� UHJDUGLQJ� DFWLRQV�WKDW� VKRXOG� EH� XQGHUWDNHQ� WR� SURWHFW� WKRVH� DUHDV� RI� WKH� 3UHVHUYH� DIIHFWHG� E\� WKH�HPHUJHQF\�HYHQW��LQFOXGLQJ�GXULQJ�DQG�DIWHU�VXFK�HYHQW������������3UHVHUYH�0DQDJHPHQW�6WXGLHV�6FKHGXOH
%HFDXVH�&LW\�ILVFDO�UHVRXUFHV�DUH�OLPLWHG��QRW�DOO�SUHVHUYH�PDQDJHPHQW�VWXGLHV�DQG�SODQV��FDQ�EH�FRPSOHWHG�VLPXOWDQHRXVO\�� �7DEOH�����SURYLGHV�D�VFKHGXOH�IRU� WKH�FRPSOHWLRQ�RI�6SHFLDO�6WXGLHV��$60'V�DQG�WKH�&LW\�(03���
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7DEOH����� ,PSOHPHQWDWLRQ�DQG�3UHVHUYH�0DQDJHPHQW�6WXGLHV�6FKHGXOH
7DVN 7ULJJHU (VWLPDWHG�7LPH�WR&RPSOHWH�7DVN
'HYHORSPHQW�DQG�DGRSWLRQ�RI�6XEDUHD�3ODQ�,PSOHPHQWDWLRQ�7RROV��*HQHUDO�3ODQ�$PHQGPHQW��$PHQGPHQWV�WR�([FDYDWLRQ��*UDGLQJ�DQG�)LOOV��2UGLQDQFH��+/,7�2UGLQDQFH��2WD\�5DQFK�*UD]LQJ�2UGLQDQFH�

$GRSWLRQ�E\�&LW\�RI�6XEDUHD�3ODQ &RQFXUUHQW�ZLWK�$GRSWLRQ�RI�6XEDUHD�3ODQ
3DUWLFLSDWLRQ�LQ�2WD\�5LYHU�9DOOH\�:HWODQGV�IXQFWLRQV DQG�YDOXHV�VWXG\��VSHFLDO�WUDLQLQJ�LQ�FRRSHUDWLRQ�ZLWK�WKH�8�6��(3$�IRU�&LW\�VWDII�RQ�)HGHUDO�ZHWODQG�SHUPLWWLQJ

$GRSWLRQ�E\�&LW\�RI�6XEDUHD�3ODQ 8QGHWHUPLQHG
&RPSOHWLRQ�RI�2WD\�5DQFK�30$���2WD\�5LYHU�9DOOH\�EDVHOLQH�ELRORJLFDO�VWXG\

,VVXDQFH�RI����D�����%��SHUPLW�WR�&LW\�IURP�86):6 ��± ��PRQWKV
%DVHOLQH�ELRORJLFDO�VWXG\�IRU�&HQWUDO�&LW\�30$

([HFXWLRQ�RI�$JUHHPHQW�EHWZHHQ�6WDWH�DQG�&LW\�IRU�1&&3�*UDQW�$ZDUG ���± ���PRQWKV
&HQWUDO�&LW\�30$�DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV

&RPSOHWLRQ�RI�EDVHOLQH�ELRORJLFDO�VWXG\�IRU�&HQWUDO�&LW\��30$ ���± ���PRQWKV
$UHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�IRU�1RUWK�&LW\�DQG�2WD\�5DQFK�30$V 7ULJJHUHG�E\�LQGLYLGXDO�GHYHORSPHQW�SURMHFWV :LOO�YDU\
(PHUJHQF\�0DQDJHPHQW�3ODQ $GRSWLRQ�RI�6XEDUHD�3ODQ ������PRQWKV
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��� 3UHVHUYH�0DQDJHPHQW�2YHUYLHZ
7KH� &LW\� ZLOO� GHVLJQDWH� D� &LW\� +DELWDW� 0DQDJHU� WR� RYHUVHH� SUHSDUDWLRQ� RI� $60'V� DQG�DFFRPSOLVK� WKH� ORQJ�WHUP�3UHVHUYH�PDQDJHPHQW� DFWLYLWLHV� DV�GHWHUPLQHG�E\� WKH�$60'V�� �7KH�&LW\�+DELWDW�0DQDJHU�ZLOO� EH� WDVNHG� WR� DFFRPSOLVK� WKH� GD\�WR�GD\� RSHUDWLRQV� DVVRFLDWHG�ZLWK�PDQDJLQJ�WKH�3UHVHUYH�DQG�ZLOO�EH�DXWKRUL]HG�WR�PDNH�GHFLVLRQV�UHODWHG�WR�DOORFDWLRQ�RI�3UHVHUYH�PDQDJHPHQW�SURJUDP�IXQGLQJ���$OWKRXJK�WKH�PDQDJHPHQW�VWUXFWXUH�IRU�HDFK�RI�WKH�30$V�PD\�GLIIHU�� WKH� &LW\� +DELWDW� 0DQDJHU� ZLOO� EH� UHVSRQVLEOH� IRU� FRRUGLQDWLQJ� 3UHVHUYH� PDQDJHPHQW�DFWLYLWLHV�ZLWKLQ�HDFK�30$��DQG�ZLOO�RYHUVHH�WKH�&LW\¶V�4XLQR�+DELWDW�5HVWRUDWLRQ�3URJUDP���7KH�&LW\� +DELWDW� 0DQDJHU� ZLOO� GHWHUPLQH� 3UHVHUYH� PDQDJHPHQW� SURJUDP� SULRULWLHV�� DQG� ZLOO� EH�UHVSRQVLEOH� IRU� WKH� DOORFDWLRQ� RI� WKH� %LRORJLFDO� (QKDQFHPHQW� 3URJUDP� DQG� WKH� 3UHVHUYH�0DQDJHPHQW�(QGRZPHQW�)XQGV�GLVFXVVHG�LQ�6HFWLRQ�������,Q�DGGLWLRQ��LQ�WKH�2WD\�5DQFK�30$��WKH�&LW\�+DELWDW�0DQDJHU�ZLOO� UHSUHVHQW� WKH�&LW\�RQ� WKH�2WD\�5DQFK�3UHVHUYH�2ZQHU�0DQDJHU�SURMHFW�WHDP���)LQDOO\��WKH�&LW\�+DELWDW�0DQDJHU�ZLOO�FRRUGLQDWH�3ODQQHG�5HVSRQVHV�WR�&KDQJHG�&LUFXPVWDQFHV�LQ�WKH�3UHVHUYH��VKRXOG�WKH\�RFFXU�
7KH�&LW\�+DELWDW�0DQDJHU�ZLOO�ZRUN�ZLWK�IRXU�DGYLVRU\�FRPPLWWHHV���7KH�+DELWDW�0DQDJHPHQW�7HFKQLFDO�$GYLVRU\�&RPPLWWHH��HVWDEOLVKHG�VLQFH�DSSURYDO�RI�WKH�06&3�6XEUHJLRQDO�3ODQ��ZLOO�SURYLGH�LQSXW�RQ�3UHVHUYH�PDQDJHPHQW�LVVXHV��LQFOXGLQJ�DGDSWLYH�PDQDJHPHQW�PHDVXUHV�UHODWHG�WR� LQYDVLRQ� RI� H[RWLF� VSHFLHV�� � $Q� 2WD\� 5LYHU� 9DOOH\�6DOW� &UHHN� 6WDNHKROGHUV� &RPPLWWHH��GLVFXVVHG� LQ� 6HFWLRQ� ������� ZLOO� EH� HVWDEOLVKHG� WR� SURYLGH� LQSXW� RQ� 3UHVHUYH� PDQDJHPHQW�GHFLVLRQV� WKDW�DIIHFW� WKH�2WD\�5DQFK�30$�� �$�4XLQR�6FLHQWLILF�$GYLVRU\�&RPPLWWHH� �46$&���GHVFULEHG� LQ�6HFWLRQ����������ZLOO�EH�FUHDWHG� WR�DVVLVW� WKH�&LW\�+DELWDW�0DQDJHU� LQ�GHWHUPLQLQJ�SULRULW\�WDVNV�IRU�WKH�4XLQR�UHVWRUDWLRQ�SURJUDP���)LQDOO\��D�+($7��+DELWDW�(PHUJHQF\�$GYLVRU\�7HDP��� GHVFULEHG� LQ� 6HFWLRQ� ������ ZLOO� EH� IRUPHG� WR� SURYLGH� LQSXW� LQ� WKH� FDVH� RI� &KDQJHG�&LUFXPVWDQFHV�DQG�RU�RWKHU�HPHUJHQFLHV�DV�GHWHUPLQHG�E\ WKH�&LW\�+DELWDW�0DQDJHU���
:LWK�DGYLFH�IURP�WKH�DGYLVRU\�FRPPLWWHHV��WKH�&LW\�+DELWDW�0DQDJHU�ZLOO�VXSHUYLVH�WKH�RQJRLQJ�DFFRPSOLVKPHQW�RI�IRXU�PDQDJHPHQW�HOHPHQWV��VKRUW�WHUP�PDQDJHPHQW��ORQJ�WHUP�PDLQWHQDQFH�DQG� PDQDJHPHQW�� ORQJ�WHUP� ELRORJLFDO� PRQLWRULQJ�� DQG� EUXVK� PDQDJHPHQW�� � 7KH� IROORZLQJ�6HFWLRQV� ������ WR� ������ GLVFXVV� WKH� IRXU� PDQDJHPHQW� HOHPHQWV� LQ� WKH� JHQHUDO� FRQWH[W� RI� WKLV�6XEDUHD�3ODQ���6HFWLRQV�������WR�������SURYLGH�DGGLWLRQDO�GHWDLO�UHODWLYH�WR�PDQDJHPHQW�RI�HDFK�RI�WKH�WKUHH�LQGLYLGXDO�30$V�

����� 6KRUW�WHUP�0DQDJHPHQW
,Q� WKH�1RUWK�&LW\� DQG�2WD\�5DQFK�30$V�� VKRUW�WHUP�PDQDJHPHQW� LQYROYHV� UHVWRUDWLRQ�DQG�RU�PDLQWHQDQFH�UHTXLUHG�WR�EH�FRPSOHWHG�DV�SDUW�RI�FRQGLWLRQV�RI�GHYHORSPHQW�SURMHFW�HQWLWOHPHQW� DSSURYDOV�� 6KRUW�WHUP�PDQDJHPHQW� LV� XQGHUWDNHQ� GXULQJ� WKH� SHULRG� RI� WLPH�ZKHQ� GHVLJQDWHG� 3UHVHUYH� DUHDV� DUH� RZQHG� E\� SULYDWH� ODQGRZQHUV�� VXEVHTXHQW� WR� &LW\�DSSURYDO� RI� GHYHORSPHQW� HQWLWOHPHQWV� DQG� SULRU� WR� GHGLFDWLRQ� RI� VXFK� ODQG� LQWR� WKH�3UHVHUYH�� �7KHVH� WDVNV�PD\� LQFOXGH� UHVWRUDWLRQ�RI�KDELWDW� DQG�RU� UHTXLUHPHQWV� WR�HQVXUH�UHWHQWLRQ�RI�KDELWDW�YDOXHV�RQ�ODQG�WKDW�ZLOO�EH�GHGLFDWHG�LQWR�WKH�3UHVHUYH�DV�D�FRQGLWLRQ�RI�HQWLWOHPHQW���
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7KH� VKRUW�WHUP� PDQDJHPHQW� SURJUDP� SURYLGHV� PDQDJHPHQW� QHFHVVDU\� WR� HQVXUH� WKH�HVWDEOLVKPHQW� RI� SURMHFW�VSHFLILF� UHVWRUDWLRQ� DQG� ZLOO� DOVR� HQVXUH� WKH� PDLQWHQDQFH� RI�KDELWDW� YDOXHV� DVVRFLDWHG� ZLWK� RQVLWH� FRQVHUYDWLRQ� DUHDV� GXULQJ� WKH� HDUO\� SKDVH� RI� WKH�3UHVHUYH� PDQDJHPHQW� SURJUDP�� $FFRPSOLVKLQJ� VKRUW�WHUP� PDQDJHPHQW� WDVNV� LV� WKH�UHVSRQVLELOLW\�RI�WKH�SURMHFW�GHYHORSHU��7KH�WDVNV�DUH�VSHFLILHG�E\�HDFK�SURMHFW�0LWLJDWLRQ�0RQLWRULQJ� DQG� 5HSRUWLQJ� 3URJUDP� �0053�� DQG� WKH� SURMHFW� &RQGLWLRQV� RI� &RYHUDJH�IRXQG� LQ� 6HFWLRQ� ������ RI� WKLV� 3ODQ�� &RPSOLDQFH� ZLWK� DOO� VKRUW�WHUP� PDQDJHPHQW�UHTXLUHPHQWV�ZLOO�EH�HQVXUHG�SULRU�WR�SURMHFW JUDGLQJ���0053�UHTXLUHPHQWV�DUH�LQFOXGHG�DV�FRQGLWLRQV�RQ�ILQDO�PDSV���6XEDUHD�3ODQ�&RQGLWLRQV�RI�&RYHUDJH�ZLOO�EH�LQFRUSRUDWHG�LQWR� FRQGLWLRQV� IRU� FOHDULQJ�� JUXEELQJ� DQG�RU� JUDGLQJ� SHUPLWV�� �:KHQ� DSSOLFDEOH�� PDS�DQG�RU� JUDGLQJ� SHUPLW� FRQGLWLRQV� ZLOO� LQFOXGH� UHTXLUHPHQWV� WR� SRVW� ERQGV� DQG� RWKHU�ILQDQFLDO�DVVXUDQFHV�WR�HQVXUH�FRPSOLDQFH��
1DWXUDO� RSHQ� VSDFH� LQ� WKH� &HQWUDO� &LW\� 30$� LV� FXUUHQWO\� SURWHFWHG� WKURXJK� H[LVWLQJ�]RQLQJ�DQG�ODQG�XVH�GHVLJQDWLRQV�� �3ULRU�WR�FRPSOHWLRQ�RI�WKH�$60'V�IRU�H[LVWLQJ�&LW\�RZQHG� RSHQ� VSDFH� ODQGV� LQ� WKH� &HQWUDO� &LW\� 30$�� WKH� &LW\� ZLOO� FRQWLQXH� WR�PDLQWDLQ�WKHVH�QDWXUDO�RSHQ�VSDFH�DUHDV���0DLQWHQDQFH�GXULQJ�WKLV�LQWHULP�SHULRG�ZLOO�EH�FRQVLVWHQW�ZLWK� &LW\� 2SHQ� 6SDFH� 'LVWULFW� PDLQWHQDQFH� VWDQGDUGV� IRU� QRQ�LUULJDWHG� QDWXUDO� DQG�RU�QDWLYH� YHJHWDWLRQ� �&RGH� ��� RU� IRU� QRQ�LUULJDWHG� UHYHJHWDWHG� RSHQ� VSDFH� �&RGH� ��� DV�GHVFULEHG�LQ�WKH�&LW\¶V�H[LVWLQJ�2SHQ�6SDFH�'LVWULFW�FRQWUDFW�VSHFLILFDWLRQV���)XQGLQJ�IRU�WKLV� FRQWLQXHG�PDLQWHQDQFH� LV� SURYLGHG� WKURXJK� H[LVWLQJ� ILQDQFH� GLVWULFWV�� GLVFXVVHG� LQ�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ�
����� /RQJ�WHUP�0DLQWHQDQFH�DQG�0DQDJHPHQW
/RQJ�WHUP� PDLQWHQDQFH� DQG� PDQDJHPHQW� LQYROYHV� LPSOHPHQWDWLRQ� RI� WKH� )UDPHZRUN�0DQDJHPHQW� 3ODQV� DQG�$60'V� GLVFXVVHG� LQ� 6HFWLRQ� ���� RI� WKLV� 6XEDUHD� 3ODQ�� � /RQJ�WHUP�PDLQWHQDQFH�DQG�PDQDJHPHQW�EHJLQV�ZKHQ�SURSHUW\�LV�FRQYH\HG�LQWR�WKH�3UHVHUYH��DQG� LV� IXQGHG� WKURXJK� ILQDQFLQJ� PHFKDQLVPV� LQWHQGHG� WR� SURYLGH� PDLQWHQDQFH� DQG�PDQDJHPHQW� LQ�SHUSHWXLW\� �6HFWLRQ������� �*HQHUDOO\��PDLQWHQDQFH�DQG�PDQDJHPHQW�PD\�EH�EURNHQ�LQWR�WKH�IROORZLQJ�JHQHULF�WDVNV�
�� 3UHVHUYH�0DLQWHQDQFH

x 5HPRYDO�RI�WUDVK��WULPPLQJV��GHEULV�DQG�RWKHU�VROLG�ZDVWHx 0DLQWHQDQFH�RI�WUDLOV�DQG�IHQFHVx ,PSOHPHQWDWLRQ�RI�VHFXULW\�SURJUDPV�WR�HQIRUFH�³QR�WUHVSDVVLQJ´�UXOHV�DQG���FXUWDLO�DFWLYLWLHV�WKDW�GHJUDGH�UHVRXUFHV��VXFK�DV�JUD]LQJ��VKRRWLQJ��LOOHJDO��������������SODQWLQJ��LOOHJDO�GXPSLQJ��RII�URDG�WUDIILF��DQG�HQIRUFHPHQW�RI�OHDVK�ODZV
�� 3UHVHUYH�0DQDJHPHQW

x ,PSOHPHQWDWLRQ�RI�SURJUDPV�WR�PDLQWDLQ�DQG�RU�LPSURYH��RSHUDWH�DQG�PDQDJH���3UHVHUYH� KDELWDW� YDOXHV� WKURXJK� UHPRYDO� DQG� FRQWURO� RI� H[RWLF� SODQW� VSHFLHV��ZHHGV���WUHDWPHQW�RI�GLVHDVH�RU�LQMXU\��DQG�RU�KDELWDW�UHVWRUDWLRQx 5HPHGLDWLRQ�QHFHVVDU\�GXH�WR�&KDQJHG�&LUFXPVWDQFHV
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7KH�VFRSH�DQG�FRPSOH[LW\�RI� WKH�ORQJ�WHUP�PDLQWHQDQFH�DQG�PDQDJHPHQW� WDVNV�ZLOO�EH�GHWHUPLQHG� LQGLYLGXDOO\� IRU�HDFK�30$�E\� WKH�DSSOLFDEOH�)UDPHZRUN�0DQDJHPHQW�3ODQ�DQG�UHOHYDQW�VSHFLDO�VWXGLHV��DQG�E\�VSHFLILF�$60'�UHTXLUHPHQWV���3UHVHUYH�PDQDJHPHQW�DOVR�ZLOO�LQFOXGH�WKH�4&%�KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW�DFWLYLWLHV�GHVFULEHG�LQ�6HFWLRQ���������RI� WKLV�6XEDUHD�3ODQ�� �,I� DQ\�SRUWLRQ�RI� WKH�3UHVHUYH�EHFRPHV�SDUW�RI� WKH�1:5�DQG�RU� D�6WDWH�RZQHG�3UHVHUYH�� IXQGLQJ� DQG� LPSOHPHQWDWLRQ�RI� DOO�PDQDJHPHQW�ZLOO� EH�WKH�UHVSRQVLELOLW\�RI�WKH�86):6�DQG�RU�WKH�&')*�
����� /RQJ�WHUP�%LRORJLFDO�0RQLWRULQJ
%LRORJLFDO�PRQLWRULQJ�ZLWKLQ�WKH�6XEDUHD�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�&LW\��DOWKRXJK�ELRORJLFDO�PRQLWRULQJ�ZLWKLQ� WKH�2WD\�5DQFK�30$�ZLOO�EH�DVVXPHG�E\� WKH�320�RU� LWV�GHVLJQHH��DQG� WKH�&LW\�PD\�DVVLJQ�D�GHVLJQHH� WR�FRQGXFW�PRQLWRULQJ�ZLWKLQ� WKH�&HQWUDO�&LW\� DQG�RU� 1RUWK� &LW\� 30$V�� %RWK� WKH� &LW\� 3ODQQLQJ� &RPSRQHQW� )UDPHZRUN�0DQDJHPHQW� 3ODQV� DQG� 2WD\� 5DQFK� 503� LQFOXGH� SURYLVLRQV� IRU� PRQLWRULQJ� VHQVLWLYH�ELRORJLFDO�UHVRXUFHV��WR�HQVXUH�SURSHU�DGDSWLYH PDQDJHPHQW���%LRORJLFDO�PRQLWRULQJ�ZLOO�EH� DFFRPSOLVKHG� LQ� DFFRUGDQFH� ZLWK� WKH� &LW\� 3ODQQLQJ� &RPSRQHQW� )UDPHZRUN�0DQDJHPHQW�3ODQ RU� WKH�2WD\�5DQFK�503�DQG�FRQVLVWHQW�ZLWK� WKH�06&3�6XEUHJLRQDO�3ODQ�� � ,I� DQ\� SRUWLRQ� RI� WKH� 3UHVHUYH� EHFRPHV� SDUW� RI� 1:5� DQG�RU� D� 6WDWH� 2ZQHG�3UHVHUYH��IXQGLQJ�DQG�LPSOHPHQWDWLRQ�RI�DOO�PRQLWRULQJ�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�86):6�DQG�RU�WKH�&')*�
0RQLWRULQJ� DFWLYLW\� ZLOO� EHJLQ� DV� ODQG� LV� FRQYH\HG� LQWR� WKH� 3UHVHUYH�� � 7KH� &LW\� PD\�UHTXLUH� DSSOLFDQWV� IRU� ODQG� GHYHORSPHQW� SHUPLWV� WR� SURYLGH� D� PDS� DQG� GHVFULSWLRQ� RI�H[LVWLQJ�FRQGLWLRQV���3URSHU�PDQDJHPHQW�RI�WKH�3UHVHUYH�ZLOO�UHTXLUH�RQJRLQJ�DQDO\VLV�RI�WKH�GDWD�FROOHFWHG�WKURXJK�PRQLWRULQJ�DFWLYLWLHV���$OWKRXJK�ILHOG�GDWD�PD\�EH�FROOHFWHG�E\�ORFDO� DJHQF\� 3UHVHUYH� PDQDJHUV�� WKH :LOGOLIH� $JHQFLHV� ZLOO� DVVXPH� SULPDU\�UHVSRQVLELOLW\� IRU� FRRUGLQDWLQJ� WKH�PRQLWRULQJ� SURJUDPV�� DQDO\]LQJ� GDWD�� DQG� SURYLGLQJ�LQIRUPDWLRQ� DQG� WHFKQLFDO� DVVLVWDQFH� WR� WKH� MXULVGLFWLRQV� WR� HQVXUH� XQLIRUPLW\� LQ� WKH�JDWKHULQJ� DQG� WUHDWPHQW� RI� WKLV� GDWD� WKURXJKRXW� WKH�06&3�6XEUHJLRQ�� � 3XUVXDQW� WR� WKH�06&3�6XEUHJLRQDO�3ODQ��QR�DGGLWLRQDO�IHHV�ZLOO�EH�FKDUJHG�WR�ODQGRZQHUV�IRU�ELRORJLFDO�PRQLWRULQJ��DOWKRXJK�SURMHFW�GHYHORSHUV�ZLOO�EH�UHTXLUHG�WR�DVVXPH�UHVSRQVLELOLW\�IRU�DOO�DFWLYLWLHV�LQFRUSRUDWHG�LQWR�WKLV�6XEDUHD�3ODQ�DV�SURMHFW�VSHFLILF�FRQGLWLRQV�IRU�FRYHUDJH��
&RQVLVWHQW�ZLWK�WKH�86):6�)LYH�3RLQW�3ROLF\�����)�5����������&KXOD�9LVWD�ZLOO�SURYLGH�LQIRUPDWLRQ� QHFHVVDU\� WR� DVVHVV� KDELWDW� LPSDFWV� DQG� FRQVHUYDWLRQ�� DQG� YHULI\� SURJUHVV�WRZDUG� WKH� VWDWHG� ELRORJLFDO JRDOV� DQG� REMHFWLYHV� E\� SUHSDULQJ� DQG� VXEPLWWLQJ� WR� WKH�:LOGOLIH� $JHQFLHV� DQ� DQQXDO� UHSRUW�� � 7KH� UHSRUW� ZLOO� VXPPDUL]H� RQJRLQJ� PRQLWRULQJ�DFWLYLWLHV�DQG�ZLOO�LQFOXGH�DQ�XSGDWH�RI�WRWDO�KDELWDW�DUHD�ORVW�DQG�KDELWDW�DUHD�FRQVHUYHG�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD E\�YHJHWDWLRQ�W\SH���7KH�UHSRUW�ZLOO�DOVR�LQFOXGH�D�VWDWXV�UHSRUW�RQ�WKH�4&%�UHVWRUDWLRQ�DQG�PRQLWRULQJ�SURJUDPV�GHVFULEHG�LQ�6HFWLRQV���������DQG���������RI�WKLV�6XEDUHD�3ODQ�
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��������� 2WD\�5DQFK�%LRWD�0RQLWRULQJ�3URJUDP
0DQ\�RI�WKH�PRQLWRULQJ�DQG�PDQDJHPHQW�UHTXLUHPHQWV�IRXQG�LQ�7DEOH�����RI�WKH�06&3� 6XEUHJLRQDO� 3ODQ� �$SSHQGL[� $�� UHIOHFW� UHTXLUHPHQWV� HVWDEOLVKHG� E\� WKH�SODQV� DQG� SURJUDPV� RI� WKH�2WD\�5DQFK�503�� � $PRQJ� WKH� SODQV� DQG� SURJUDPV�SUHSDUHG� IRU� 2WD\� 5DQFK�� WKH� %LRWD� 0RQLWRULQJ� 3URJUDP HQVXUHV� FRQWLQXHG�ELRORJLFDO�PRQLWRULQJ�RI�WKH�PDQ\�GLIIHUHQW�VHQVLWLYH�KDELWDWV��SODQWV��DQG�ZLOGOLIH�VSHFLHV�WR�EH�IRXQG�LQ�WKHVH�DUHDV�RI�WKH�3UHVHUYH���7KH %LRWD�0RQLWRULQJ�3URJUDP�IRU� WKH�2WD\�5DQFK� LV� IXQGHG� WKURXJK�&)'� OHYLHV� RQ� QHZ� KRPHV� EXLOW� LQ�2WD\�5DQFK�ZLWKLQ�WKH�&LW\��KRZHYHU��WKH�PRQLWRULQJ�SURJUDP�ZLOO�EH�LPSOHPHQWHG�E\�WKH�320�WKURXJKRXW�WKH�2WD\�5DQFK�3UHVHUYH��
7KH�SXUSRVH�RI�WKH�2WD\�5DQFK�%LRWD�0RQLWRULQJ�3URJUDP�LV�WR�SURYLGH�WKH�320�ZLWK� JXLGHOLQHV� DQG� GLUHFWLRQ� IRU� LPSOHPHQWLQJ� WKH PRQLWRULQJ� SURJUDP�� � 7KH�DGRSWHG� SURJUDP� SODQ� LGHQWLILHV� VSHFLILF� PRQLWRULQJ� WHFKQLTXHV�� SURYLGLQJ�PRQLWRULQJ�JXLGDQFH�IRU�HDFK�VHQVLWLYH�KDELWDW�W\SH��IRU�ZLOGOLIH�FRUULGRUV��DQG�IRU�VWHHS�VORSHV���7LPLQJ�DQG�PLOHVWRQHV�IRU�PRQLWRULQJ�DFWLYLWLHV�DUH�DOVR RXWOLQHG�LQ�WKH�SODQ�� �7KH�%LRWD�0RQLWRULQJ�3URJUDP�UHTXLUHV� WDLORUHG�PRQLWRULQJ�VWUDWHJLHV�IRU�GLIIHUHQW�UHVRXUFHV���0RQLWRULQJ�ZLOO�SURYLGH�WKH�GDWD�EDVH�IURP�ZKLFK�WR�GUDZ�FRPSDULVRQV� DQG� WR� GHWHUPLQH� QHJDWLYH� RU� SRVLWLYH� FKDQJHV� LQ� WKH� ELRORJLFDO�UHVRXUFHV�RI�DQ�DUHD��LQFOXGLQJ�YHJHWDWLRQ�FRPPXQLW\�FRPSRVLWLRQ��RYHUDOO�KHDOWK�DQG� YLJRU� RI� WKH� ELRORJLFDO� UHVRXUFHV�� VSHFLHV� ULFKQHVV�� GLYHUVLW\�� GHPRJUDSKLF�VWUXFWXUH�RI�SRSXODWLRQV��
0RQLWRULQJ� WHFKQLTXHV� LQFOXGHG� LQ� WKH� 2WD\� 5DQFK� %LRWD� 0RQLWRULQJ� 3URJUDP�LQFOXGH�WKH�IROORZLQJ�
�� 5HJXODUO\�XSGDWHG�DHULDO�SKRWRJUDSKV�WR�KHOS�GHWHFW�ODUJH�VFDOH�FKDQJHV�LQ�WKH�ELRORJLFDO�UHVRXUFHV�
�� (VWDEOLVKPHQW� RI� SHUPDQHQW� SKRWR�GRFXPHQWDWLRQ� VWDWLRQV� LQ� VWXG\� SORWV� WR�GHWHFW�PRUH�ILQH�JUDLQHG�FKDQJHV�LQ�YHJHWDWLRQ�FRPPXQLWLHV�DQG�FRPSRVLWLRQ�
�� )LHOG�IRUPV�WKDW�DUH�WKH�VDPH�IURP�VXUYH\�WR�VXUYH\�DQG�FRQVLVWHQWO\�XWLOL]HG�E\�SHUVRQQHO�
�� &RQVLVWHQW�ILHOG�WHFKQLTXHV�IRU�PHDVXULQJ�ELRORJLFDO�UHVRXUFHV�
�� 0HDVXUHPHQW� RI� LPSRUWDQW� HQYLURQPHQWDO� YDULDEOHV�� DV� GHWHUPLQHG� E\� WKH�320��
7KH� %LRWD� 0RQLWRULQJ� 3URJUDP� HVWDEOLVKHV� SHUIRUPDQFH� VWDQGDUGV� DQG� D�PRQLWRULQJ�PHWKRGRORJ\�IRU�ERWK�H[LVWLQJ�YHJHWDWLRQ�DQG�UHVWRUDWLRQ�VLWHV�IRU�WKH�IROORZLQJ�KDELWDWV�LQ�2WD\�5DQFK�

x 'LHJDQ�&RDVWDO�6DJH�6FUXE�0DULWLPH�6XFFXOHQW�6FUXE
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x )ORRGSODLQ�6FUXE��6RXWKHUQ�:LOORZ�6FUXE�	�$TXDWLF�)UHVKZDWHU�0DUVKx 9DOOH\�1HHGOHJUDVV�*UDVVODQG�3HUHQQLDO�*UDVVODQGx $ONDOL�0HDGRZx :RRGODQGVx 9HUQDO�3RROV
,Q� DGGLWLRQ�� WKH� 3URJUDP� GHWDLOV� PRQLWRULQJ� PHWKRGRORJLHV� IRU� DVVRFLDWHG� SODQW�DQG�ZLOGOLIH�VSHFLHV�DQG�ZLOGOLIH�FRUULGRUV�
������� 4&%�0RQLWRULQJ�3URJUDP
7KH� 86):6� ����� 4&%� 5HFRYHU\� 3ODQ� FDOOV� IRU� PRQLWRULQJ� WR� KHOS� WR� GHILQH�DGDSWLYH�PDQDJHPHQW� VWUDWHJLHV� IRU� WKH� 4&%�� 7KH� &LW\� SURSRVHV� WR� LPSOHPHQW�WKLV�REMHFWLYH�WKURXJK�D�WKUHH�SURQJHG�HIIRUW���
�� 0RQLWRULQJ�RI�RYHUDOO�KDELWDW�TXDOLW\�LQ�WKH�3UHVHUYH��DV�GHVFULEHG�DERYH��
�� 0RQLWRULQJ�HIIHFWLYHQHVV�RI�4&%�KDELWDW�HQKDQFHPHQW�UHVWRUDWLRQ�HIIRUWV��DQG�
�� /LPLWHG�FHQVXV�PRQLWRULQJ�RI�4&%�SRSXODWLRQV�
$V� QRWHG� DERYH�� WKH� 2WD\� 5DQFK� %LRWD� 0RQLWRULQJ� 3URJUDP� HVWDEOLVKHV�SHUIRUPDQFH�VWDQGDUGV�DQG�D�PRQLWRULQJ�PHWKRGRORJ\�IRU�ERWK�H[LVWLQJ�YHJHWDWLRQ�DQG�UHVWRUDWLRQ�VLWHV�IRU�D�QXPEHU�RI�KDELWDW�W\SHV���7KH�&LW\�SURSRVHV�WR�XVH�WKLV�PRQLWRULQJ� SURJUDP� DV� D� EDVLV� XSRQ� ZKLFK� WR� HVWDEOLVK� PRQLWRULQJ� DFWLYLWLHVVSHFLILFDOO\�GLUHFWHG�DW�4&%�KDELWDW���$�TXDOLILHG�UHVWRUDWLRQ�ELRORJLVW��VHOHFWHG�E\�WKH� &LW\� +DELWDW� 0DQDJHU�� ZLOO� HVWDEOLVK� D� EDVHOLQH� SHUFHQWDJH� RI� H[RWLF� ZHHG�VSHFLHV�LQ�4&%�KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW�DUHDV�WKURXJK�VXUYH\V��/RFDWLRQV�RI� LQYDVLYH QRQ�QDWLYH�SODQW�VSHFLHV�ZLOO�EH�PDSSHG�DQG�VFKHGXOHG� IRU� UHPRYDO��PRQLWRULQJ� RU� FRQWURO� DV� QHFHVVDU\�� 7KHVH� DUHDV� ZLOO� WKHQ� EH�PRQLWRUHG� IRU� WKH�RFFXUUHQFH�RI� H[RWLF� LQYDVLYH�SODQWV�EHIRUH� DQG� DIWHU� HQKDQFHPHQW� WR�GHWHUPLQH�WKH� HIIRUW¶V� OHYHO� RI� VXFFHVV� $Q� DGDSWLYH� PDQDJHPHQW� SURJUDP� ZLOO� EH�LPSOHPHQWHG�EDVHG�RQ�WKH�UHVXOWV�RI�WKH�PRQLWRULQJ�SURJUDP���
,Q�DGGLWLRQ�WR�PRQLWRULQJ�WKH�HIIHFWLYHQHVV�RI�4&%�KDELWDW�UHVWRUDWLRQ�HIIRUWV��WKH�&LW\�ZLOO�FRQGXFW�OLPLWHG�DQQXDO�FHQVXV�PRQLWRULQJ��� �&HQVXV�PRQLWRULQJ�IRU�WKH�4&%� ZLOO� KDYH� WKH� SULPDU\� JRDO� RI� DVVHVVLQJ� WKH� 4&%� SRSXODWLRQ� ZLWKLQ� WKH�FRQWH[W� RI� WKH� 4&%� SRSXODWLRQ� WKURXJKRXW� VRXWKHUQ� 6DQ� 'LHJR� &RXQW\�� � 7KH�PHWKRGRORJ\�IRU�FHQVXV�PRQLWRULQJ�ZLOO�EH�SKDVHG�GHSHQGHQW�XSRQ�WKH�QXPEHU�RI�4&%�RFFXUULQJ�ZLWKLQ�WKH�&LW\���
%HFDXVH�WKHUH�DUH�D� OLPLWHG�QXPEHU�RI�4&%�ORFDWLRQV�FXUUHQWO\�NQRZQ�IURP�WKH�&LW\��DQG�EHFDXVH�DFFHVV� LV�QRW�DYDLODEOH� IRU�3UHVHUYH� ODQGV�XQWLO� VXFK� ODQGV�DUH�FRQYH\HG�� LQLWLDO�PRQLWRULQJ� HIIRUWV�ZLOO� FRQVLVW� RI� VXUYH\LQJ� RQ� VXFK� FRQYH\HG�ODQGV� WKDW� LQFOXGH� DOO� NQRZQ� 4&%� ORFDWLRQV�� DOO� NQRZQ� VXLWDEOH� EXW� FXUUHQWO\�XQRFFXSLHG�KDELWDW�� DQG� DOO� VLWHV�RQ�ZKLFK�4&%�UHVWRUDWLRQ� DFWLYLWLHV�KDYH�EHHQ�
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LQLWLDWHG�� �7KLV�VXUYH\�ZLOO�EH�FRQGXFWHG�GXULQJ� WKH�VHFRQG�RU� WKLUG�ZHHN�RI� WKH�4&%�IOLJKW�VHDVRQ�WR PD[LPL]H�WKH�SRWHQWLDO�IRU�GHWHFWLRQ��DQG�ZLOO�EH�FRQGXFWHG�RQO\� GXULQJ� RSWLPDO� ZHDWKHU� FRQGLWLRQV�� � 7KH� ELRORJLVW� FRQGXFWLQJ� WKH� VXUYH\V�VKDOO� KDYH� D� YDOLG� SHUPLW� IURP� WKH�86):6� IRU� FRQGXFWLQJ�4&%� VXUYH\V�� �7KLV�FHQVXV�PHWKRGRORJ\�ZLOO�EH�FRQGXFWHG�XQWLO WKH�REVHUYHG�4&%�SRSXODWLRQ�LQ�WKH�&LW\�UHDFKHV����LQGLYLGXDOV�IRU�WZR�FRQVHFXWLYH�\HDUV��
7KH� GDWD� FROOHFWHG� ZLOO� EH� FRPSDUHG� ZLWK� SRSXODWLRQ� WUHQGV� IRU� WKH� 4&%� LQ�VRXWKHUQ�6DQ�'LHJR�&RXQW\���)RU�H[DPSOH��LI�����4&%�DUH�REVHUYHG�LQ�VRXWKHUQ�6DQ� 'LHJR� &RXQW\� LQ� ����� DQG� ���� 4&%� DUH� REVHUYHG� LQ� ������ WKH� EDVHOLQH�DJDLQVW�ZKLFK�WKH�&LW\¶V�FHQVXV�GDWD�LV�FRPSDUHG�GRHV�QRW�FKDQJH��� ,I��KRZHYHU��WKH� QXPEHU� RI� REVHUYHG�4&%� LQFUHDVHG� WR� ���� LQGLYLGXDOV�� WKH� &LW\¶V� EDVHOLQH�ZRXOG� FKDQJH� IURP� HLJKW� WR� ��� LQGLYLGXDOV�� � %HFDXVH� RI� WKH� OLPLWHG� QXPEHU� RI�FXUUHQWO\� NQRZQ� 4&%� ORFDWLRQV� LQ� WKH� &LW\�� DQG� WKH� KLJK� YDULDELOLW\� W\SLFDOO\�IRXQG�LQ�LWV�SRSXODWLRQ�QXPEHUV��LQWHUSUHWDWLRQ�RI�WKH�UHVXOWV�RI�WKHVH�VXUYH\V�ZLOO�QHHG� WR� EH� EURDG� LQ� QDWXUH�� HVSHFLDOO\� GXULQJ� SRRU� IOLJKW� \HDUV� IRU� WKH� 4&%���3RSXODWLRQ�HVWLPDWHV�ZLWKLQ�����RI�WKH�EDVHOLQH��HVWDEOLVKHG�DV�GHVFULEHG�DERYH��ZLOO� EH� FRQVLGHUHG� DFFHSWDEOH� YDULDWLRQV� LQ� WKH� &LW\� 4&%� SRSXODWLRQ�� � )RU�H[DPSOH�� LI� DOO� HLJKW�4&%� ORFDWLRQV�ZHUH� VXUYH\HG� LQ������DQG�RQO\� IRXU�4&%�ZHUH�REVHUYHG��DQG�WKH�EDVHOLQH�VXUYH\V�IRU������LQ�VRXWKHUQ�6DQ�'LHJR�&RXQW\�ZHUH�QR�GLIIHUHQW�WKDQ�WKH�SUHYLRXV�\HDU��WKHQ�WKH�&LW\�4&%�SRSXODWLRQ�ZRXOG�EH�FRQVLGHUHG�WR�EH�ZLWKLQ�DFFHSWDEOH�YDULDELOLW\�OLPLWV���,I��KRZHYHU��WKH�EDVHOLQH�LQ�VRXWKHUQ�6DQ�'LHJR�&RXQW\�GRXEOHG�IURP�WKH�SUHYLRXV�\HDU�� WKHQ� WKH�&LW\�4&%�SRSXODWLRQ�ZRXOG�QRW�EH�PHHWLQJ� WKH�����FULWHULRQ� �HLJKW� VLJKWLQJV�ZRXOG�PHHW�WKH�����FULWHULRQ����,I�WKH�FULWHULRQ�LV�QRW�PHW�IRU�WZR�FRQVHFXWLYH�\HDUV��WKH�&LW\�ZRXOG� PHHW� ZLWK� WKH� 46$&� WR� GHWHUPLQH� DSSURSULDWH� DGDSWLYH� PDQDJHPHQW�PHDVXUHV�WR�DGGUHVV�WKH�DSSDUHQW�GHFOLQH���
2QFH� WKH� 4&%� SRSXODWLRQ� LQ� WKH� &LW\� UHDFKHV� ��� LQGLYLGXDOV�� D�PRUH� LQWHQVLYH�FHQVXVLQJ� HIIRUW�ZLOO�EH�FRQGXFWHG�DW� WKH� WZR� ORFDWLRQV�ZLWKLQ� WKH�&LW\�ZLWK� WKH�KLJKHVW�4&%�GHQVLWLHV� �EDVHG�RQ�VXUYH\V�IURP�SUHYLRXV�\HDUV��� � ,W� LV�DQWLFLSDWHG�WKDW� WKHVH� DUHDV� ZLOO� EH� FHQVXVHG� IRXU� WLPHV� DQQXDOO\� GXULQJ� WKH� IOLJKW� VHDVRQ�XVLQJ�FHQVXV� WHFKQLTXHV�GHYHORSHG�E\� WKH�4&%�5HFRYHU\�7HDP�� �6LPLODU� WR� WKH�SURJUDP�GHVFULEHG�DERYH��WKHVH�GDWD ZLOO�EH�FRPSDUHG�ZLWK�RWKHU�SRSXODWLRQ�WUHQG�GDWD�ZLWKLQ�VRXWKHUQ�6DQ�'LHJR�&RXQW\�WR�GHWHUPLQH�LI�WKH�����FULWHULRQ�LV�EHLQJ�PHW�� � ,I� WKH�FULWHULRQ� LV�QRW�PHW� IRU� WZR�FRQVHFXWLYH�\HDUV�� WKH�&LW\�ZRXOG�PHHW�ZLWK� WKH� 46$&� WR� GHWHUPLQH� DSSURSULDWH� DGDSWLYH� PDQDJHPHQW� PHDVXUHV� WR�DGGUHVV�WKH�DSSDUHQW�GHFOLQH��
7KH� &LW\� ZLOO� IXQG� WKHVH� HIIRUWV� ZLWKLQ� WKH� IXQGLQJ� DOORFDWHG� IRU� LWV� 06&3�3UHVHUYH�PDQDJHPHQW�DQG�KDELWDW�HQKDQFHPHQW�UHVWRUDWLRQ�SURJUDP��DV�GLVFXVVHG�LQ�6HFWLRQ� ���� RI� WKLV� 6XEDUHD�3ODQ�� �$OWKRXJK ORFDO� DJHQF\�3UHVHUYH�PDQDJHUV�ZLOO� FROOHFW� ILHOG�GDWD�� WKH�:LOGOLIH�$JHQFLHV�ZLOO� DVVXPH�SULPDU\� UHVSRQVLELOLW\�IRU� FRRUGLQDWLQJ� 4&%� PRQLWRULQJ� SURJUDPV�� DQDO\]LQJ� GDWD� DQG� SURYLGLQJ�LQIRUPDWLRQ� DQG� WHFKQLFDO� DVVLVWDQFH� WR� WKH� MXULVGLFWLRQV� WKURXJKRXW� WKH� 06&3�6XEUHJLRQ��
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����� %UXVK�0DQDJHPHQW
%UXVK� PDQDJHPHQW� LV� UHTXLUHG� WR� EH� XQGHUWDNHQ� LQ� WKH� &LW\� LQ� DUHDV� ZKHUH� XUEDQ�GHYHORSPHQW� LQWHUIDFHV� ZLWK� RSHQ� VSDFH�� LQ� RUGHU� WR� UHGXFH� ILUH� IXHO� ORDGV� DQG� UHGXFH�SRWHQWLDO� ILUH�KD]DUG�� �7KH�&LW\� UHFRJQL]HV� WKUHH�EUXVK�PDQDJHPHQW� ³=RQHV�´� UHTXLULQJ�GLIIHUHQW� OHYHOV� RI� EUXVK� PDQDJHPHQW�IXHO� UHGXFWLRQ� DFWLYLW\�� 7KH� WKUHH� EUXVK�PDQDJHPHQW�=RQHV�DUH�GHVFULEHG�EHORZ�
x =RQH� �� LV� WKH� DUHD� FORVHVW� WR� WKH� VWUXFWXUH�� � ,Q� WKLV�=RQH�� WKH� IXHO� ORDG� �YHJHWDWLRQ��DGMDFHQW�WR�DOO�VWUXFWXUHV�RQ�WKH�SURSHUW\�PXVW�EH�UHGXFHG�WR�D�PLQLPXP�RI����LQFKHV�LQ�KHLJKW�DQG�LUULJDWHG���=RQH���EUXVK�PDQDJHPHQW�LV�LPSOHPHQWHG�LQ�DQ�DUHD�DW�OHDVW���� IHHW� IURP� H[LVWLQJ� VWUXFWXUHV� DV� UHTXLUHG� E\� WKH� )LUH� 0DUVKDO� LQ� WKH� IROORZLQJ�FRPPXQLWLHV��%RQLWD�/RQJ�&DQ\RQ��5DQFKR�'HO�5H\��7HUUD�1RYD��DQG�(DVW/DNH�,�DQG�,,�� � ,Q�DOO�QHZ�FRPPXQLWLHV�� LQFOXGLQJ�(DVW/DNH� ,,,��%HOOD�/DJR��6DQ�0LJXHO�5DQFK�DQG�2WD\�5DQFK��=RQH���EUXVK�PDQDJHPHQW�ZLOO�EH�UHTXLUHG�WR�H[WHQG����IHHW�IURP�VWUXFWXUHV�� � 7KH� FRPPXQLWLHV� RI�5ROOLQJ� +LOOV� 5DQFK� DQG� 6XQERZ� ,,� ZLOO� FRQGXFW�EUXVK�PDQDJHPHQW�DFFRUGLQJ�WR�WKH�UHTXLUHPHQWV�RI�WKHLU�UHVSHFWLYH�DSSURYHG�63$�RU�3UHFLVH�3ODQV�
x =RQH���H[WHQGV����IHHW�EH\RQG�=RQH����DQG�UHTXLUHV� WKDW�YHJHWDWLRQ�EH� OLPLWHG� WR�D�KHLJKW� RI� WZR� WR� IRXU� IHHW� GHSHQGLQJ� XSRQ� FRQGLWLRQV�� � 7KH� FULWLFDO� EUXVK�PDQDJHPHQW� DFWLYLW\� LQ� =RQH� �� LV� WKH� FOHDULQJ� RI� GHDG� XQGHUEUXVK�� � =RQH� �� EUXVK�PDQDJHPHQW�LV�DFFRPSOLVKHG�WKURXJK�KDQG�FOHDULQJ��
x =RQH���PD\�H[WHQG�XS�WR����IHHW�EH\RQG�=RQH����DW�WKH�GLVFUHWLRQ�RI�WKH�)LUH0DUVKDO���,Q�WKLV�=RQH��EUXVK�PDQDJHPHQW�LV�XQGHUWDNHQ�RQO\�LI�VHYHUH�ILUH�KD]DUGV�H[LVW���:KHQ�QHFHVVDU\��FOHDULQJ�RI�GHDG�XQGHUEUXVK�DQG�WKLQQLQJ�RI�FDQRSLHV�FUHDWHG�E\�WDOO�SODQWV�RU� WUHHV� LV� DFFRPSOLVKHG� E\� KDQG�� �7R� WKH� H[WHQW� SUDFWLFDEOH�� QRQ�HPHUJHQF\� EUXVK�PDQDJHPHQW�LQ�]RQH���ZLOO�EH�XQGHUWDNHQ�RXWVLGH�WKH�ELUG�EUHHGLQJ�VHDVRQV��$SULO���WKURXJK�-XQH�����LQ�DUHDV�ZKHUH�EUHHGLQJ�DQG�RU�QHVWLQJ�PD\�RFFXU�
*HQHUDOO\��DOO�EUXVK�PDQDJHPHQW�DFWLYLW\�LV�XQGHUWDNHQ�RXWVLGH�WKH�3UHVHUYH���([FHSWLRQV�WR� WKLV�PD\� DSSO\�RQO\� LQ� H[LVWLQJ� FRPPXQLWLHV� LQ� WKH�&HQWUDO�&LW\�30$�DQG�RU�1RUWK�&LW\�30$���6HFWLRQV������������������DQG���������SURYLGH�GHWDLOHG�LQIRUPDWLRQ�UHODWLYH�WR�KRZ� EUXVK� PDQDJHPHQW� LV� RU� ZLOO� EH� FRQGXFWHG� IRU� HDFK� FRPPXQLW\� ZLWKLQ� WKH� WKUHH�30$V�

������� 8UEDQ�:LOGODQG�,QWHUIDFH�&RGH
7KH�&LW\� DGRSWHG� WKH� �����8UEDQ�:LOGODQG� ,QWHUIDFH�&RGH� DV�6HFWLRQ� ������ RI�WKH�&KXOD�9LVWD�0XQLFLSDO�&RGH��DQG� LW�EHFDPH�HIIHFWLYH�RQ�-XO\���������� �7KH�SXUSRVH�RI�WKH�FRGH�LV�WR�OHVVHQ�WKH�ULVN�WR�OLIH�DQG�VWUXFWXUHV�IURP�LQWUXVLRQ�RI�ILUH�IURP�ZLOGODQG� ILUH�H[SRVXUHV�DQG� ILUH�H[SRVXUHV� IURP�DGMDFHQW� VWUXFWXUHV�DQG� WR�SUHYHQW�VWUXFWXUH�ILUHV�IURP�VSUHDGLQJ�WR�ZLOGODQG�IXHOV���7ZR�NH\�HOHPHQWV�RI�WKH�8UEDQ�:LOGODQG� ,QWHUIDFH�&RGH� DV� LW� UHODWHV� WR� WKH� &KXOD�9LVWD�06&3�6XEDUHD�
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3ODQ� DUH� WKH� VSHFLDO� EXLOGLQJ� FRQVWUXFWLRQ� UHJXODWLRQV� DQG� WKH� IXHO�PRGLILFDWLRQ�SURYLVLRQV���
������� :LOGODQG�8UEDQ�,QWHUIDFH��)XHO�0RGLILFDWLRQ�6WDQGDUGV
7KH� SODQW� OLVW� FRQWDLQHG� LQ� WKH� ³:LOGODQG� �� 8UEDQ� ,QWHUIDFH�� )XHO�0RGLILFDWLRQ�6WDQGDUGV�´�GDWHG�1RYHPEHU��������$SSHQGL[�.��PXVW�EH�UHYLHZHG�DQG�XWLOL]HG�WR� WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�ZKHQ� GHYHORSLQJ� ODQGVFDSLQJ� SODQV� LQ� DUHDV�DGMDFHQW�WR�WKH�3UHVHUYH�
������� (PHUJHQF\�%UXVK�0DQDJHPHQW
,Q�WKH�HYHQW�WKDW�WKH�&LW\�)LUH�0DUVKDO�GHWHUPLQHV�DQ�HPHUJHQF\�VLWXDWLRQ�H[LVWV��PLQLPDO�DGGLWLRQDO�EUXVK�PDQDJHPHQW�PD\�EH�XQGHUWDNHQ�XQGHU�WKH�GLUHFWLRQ�RI�WKH�)LUH�0DUVKDO���,Q�VXFK�DQ�HPHUJHQF\�VLWXDWLRQ��WKH�)LUH�0DUVKDO�ZLOO�DGKHUH�WR�WKH� 0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� EHWZHHQ� WKH�:LOGOLIH� $JHQFLHV� &DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\��WKH�6DQ�'LHJR�&RXQW\�)LUH�&KLHI¶V�$VVRFLDWLRQ��DQG�WKH�)LUH� 'LVWULFW¶V� $VVRFLDWLRQ� RI� 6DQ� 'LHJR� &RXQW\� GDWHG� )HEUXDU\� ���� ������$SSHQGL[�/����

����� &HQWUDO�&LW\�30$�0DQDJHPHQW
7KH� &HQWUDO� &LW\� 30$� 3UHVHUYH� ODQGV� DUH� DOUHDG\� GHGLFDWHG� WR� WKH� &LW\� DQG� DUH�VXUURXQGHG�E\�H[LVWLQJ�XUEDQ�GHYHORSPHQW�� �7KH�&LW\�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW� 3ODQ�� LQFRUSRUDWHG� DV� 6HFWLRQ� ���� RI� WKLV� 6XEDUHD� 3ODQ� VHUYHV� DV� WKH�)UDPHZRUN�0DQDJHPHQW�3ODQ�IRU� WKH�&HQWUDO�&LW\�30$�� �$60'V IRU� WKH�&HQWUDO�&LW\�ZLOO� LQFRUSRUDWH� WKH� UHTXLUHPHQWV�RI� WKH�&LW\�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�3ODQ��DV�ZHOO�DV�WKH�UHTXLUHPHQWV�LQFRUSRUDWHG�LQWR�7DEOH�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ�
$60'V� IRU� WKLV� 30$�ZLOO� EH� GHYHORSHG� E\� WKH�&LW\�� LQ� DFFRUGDQFH�ZLWK� WKH� WLPHOLQH�SUHVHQWHG�RQ�7DEOH�����LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ���3ULRU�WR�SUHSDULQJ�$60'V�IRU� WKH� &HQWUDO� &LW\�� WKH� &LW\� ZLOO� FRQGXFW� VXUYH\V� WR� HVWDEOLVK� EDVHOLQH� ELRORJLFDO�LQIRUPDWLRQ�DERXW�WKH�KDELWDWV�DQG�VSHFLHV�SUHYDOHQW�LQ�WKHVH�XUEDQRSHQ�VSDFH�DUHDV���7KH�&LW\�KDV�UHFHLYHG�JUDQW�DZDUGV�IURP�WKH�&')*�1&&3�ORFDO�DVVLVWDQFH�JUDQW�IXQGV�WR�EH�XVHG� VSHFLILFDOO\� WR� FRQGXFW� D� EDVHOLQH� ELRORJLFDO� VWXG\� IRU� WKH�&HQWUDO� &LW\� 30$� DQG�SUHSDUH�DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�IRU�WKH�&HQWUDO�&LW\��



&LW\�RI�&KXOD�9LVWD ���� 3XEOLF�5HYLHZ�'UDIW06&3�6XEDUHD�3ODQ

/DQGV�ZLWKLQ�WKH�&HQWUDO�&LW\�30$�DUH�FXUUHQWO\�EHLQJ�PDQDJHG�E\�WKH�&LW\�3DUNV�DQG�5HFUHDWLRQ� 'HSDUWPHQW�� � 0DQDJHPHQW� WDVNV� FXUUHQWO\� IXQGHG� DQG� XQGHUWDNHQ� LQFOXGH�3ULRULW\�,�JHQHUDO�PDLQWHQDQFH�WDVNV��LQFOXGLQJ�
x 5HPRYDO�RI�WUDVK��GHEULV�DQG�RWKHU�VROLG�ZDVWH�x 0DLQWHQDQFH�RI�WUDLOV�DQG�IHQFHV�x ,PSOHPHQWDWLRQ�RI�VHFXULW\�SURJUDPV�WR�HQIRUFH�³QR�WUHVSDVVLQJ´�UXOHV��FXUWDLO���LOOHJDO�DFWLYLWLHV�DQG�DFWLYLWLHV�WKDW�PD\�GHJUDGH�UHVRXUFHV��VXFK�DV�JUD]LQJ����VKRRWLQJ��LOOHJDO�SODQWLQJ��GXPSLQJ�DQG�RII�URDG�YHKLFOH�WUDIILFx /LPLWHG�ZHHGLQJ�DORQJ�3UHVHUYH�XUEDQ�LQWHUIDFHV

6XEVHTXHQW� WR� DGRSWLRQ� RI� WKH�6XEDUHD�3ODQ� DQG� LVVXDQFH�RI�7DNH�$XWKRUL]DWLRQ� WR� WKH�&LW\�IURP�WKH�:LOGOLIH�$JHQFLHV��WKH�&LW\�+DELWDW�0DQDJHU�ZLOO�EH�DVVLJQHG�WR�FRRUGLQDWH�ZLWK� WKH� &LW\� 3DUNV� DQG� 5HFUHDWLRQ� 'HSDUWPHQW� DQG� WR� H[SDQG� 3UHVHUYH� PDQDJHPHQW�DFWLYLWLHV�ZLWKLQ�WKH�&HQWUDO�&LW\�30$���$V�GLVFXVVHG�LQ�6HFWLRQ����������D�QHZ�&HQWUDO�&LW\�3UHVHUYH�%LRORJLFDO�(QKDQFHPHQW�)XQGLQJ�3URJUDP�ZLOO� EH� HVWDEOLVKHG��SURYLGLQJ�IXQGV�IRU�HQKDQFHG�PDQDJHPHQW�ZLWKLQ�WKH�&HQWUDO�&LW\�30$���:RUNLQJ�ZLWK�D�TXDOLILHG�ELRORJLVW�VHOHFWHG�E\�WKH�&LW\��WKH�&LW\�+DELWDW�0DQDJHU�ZLOO�GHWHUPLQH�WKH�SULRULWLHV�IRU�HQKDQFHG�PDQDJHPHQW� DQG� ORQJ�WHUP�PRQLWRULQJ� LQ� WKH�&HQWUDO &LW\�30$�EDVHG� XSRQ�$60'V� DQG� ZLOO� DVVXPH� UHVSRQVLELOLW\� IRU� DOORFDWLRQ� RI� WKH� %LRORJLFDO� (QKDQFHPHQW�)XQGV�
������� %UXVK�0DQDJHPHQW�LQ�WKH�&HQWUDO�&LW\�30$
%UXVK� PDQDJHPHQW� IRU� WKH� FRPPXQLWLHV� RI� %RQLWD� /RQJ� &DQ\RQ�� 5DQFKR� 'HO�5H\�� 7HUUD� 1RYD�� DQG� (DVW/DNH� ,� DQG� ,,� LV� IXQGHG� E\� 2SHQ� 6SDFH�'LVWULFWV� RU�/DQGVFDSH�/LJKWLQJ�DQG�0DLQWHQDQFH�'LVWULFWV��DQG�WKH�ZRUN�LV�FRQWUDFWHG�E\�WKH�&LW\�� ,Q� WKHVH� FRPPXQLWLHV�� =RQH� �� EUXVK�PDQDJHPHQW� H[WHQGV� ��� IHHW� EH\RQG�DQ\�VWUXFWXUH�� DV� UHTXLUHG�E\� WKH�)LUH�0DUVKDO�� �,Q�DGGLWLRQ�� LI� D�SURSHUW\�OLQH� LV�ORFDWHG� PRUH� WKDQ� ��� IHHW� IURP� WKH� VWUXFWXUH�� ILYH� WR� ��� IHHW� RI� =RQH� �� EUXVK�PDQDJHPHQW� LV� XQGHUWDNHQ� RXWVLGH� WKH� SURSHUW\�OLQH� WR� HQVXUH� ILUH� GHSDUWPHQW�DFFHVV�WR�WKH�RSHQ�VSDFH���
7KH�3UHVHUYH�ERXQGDU\� DGMDFHQW� WR� H[LVWLQJ� FRPPXQLWLHV�EHJLQV���� IHHW� EH\RQG�SURSHUW\�OLQHV���7KHUHIRUH�LQ�PRVW�FDVHV�=RQH���EUXVK�PDQDJHPHQW�DFWLYLW\�ZLOO���EH�DFFRPSOLVKHG�RXWVLGH�RI�3UHVHUYH�ERXQGDULHV���=RQH���DFWLYLWLHV�DUH�OLPLWHG�WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�� DV�GHWHUPLQHG�E\� WKH�)LUH�0DUVKDO�� LQ�RUGHU� WR�UHGXFH� HQFURDFKPHQW� LQWR� WKH� 3UHVHUYH�� � =RQH� �� GRHV� QRW� DSSO\� WR� H[LVWLQJ�FRPPXQLWLHV�
%UXVK� PDQDJHPHQW� IRU� WKH� 6XQERZ� ,,� FRPPXQLW\� LV� DFFRPSOLVKHG� WKURXJK� D�&RPPXQLW\�)DFLOLWLHV�'LVWULFW��&)'��� � ,Q� WKLV�FRPPXQLW\�WKH�6XQERZ�63$�3ODQ�GLFWDWHV�VSHFLILF�SURYLVLRQV�IRU�EUXVK�PDQDJHPHQW��7KH�DSSURYHG�6XQERZ�,,�63$�SURYLGHV� IRU���� IHHW� RI� IXHO�PRGLILFDWLRQ�� �6SHFLILFDOO\�� WKH�PLWLJDWLRQ�PHDVXUHV�DGRSWHG�IRU�WKH�SURMHFW�VWDWH�WKH�IROORZLQJ�



&LW\�RI�&KXOD�9LVWD ���� 3XEOLF�5HYLHZ�'UDIW06&3�6XEDUHD�3ODQ

6ORSHV� VKDOO� EH� PDLQWDLQHG� WR� WKH� H[WHQW� SRVVLEOH� LQ� D� QDWXUDO� VWDWH� LQ� WKH�RSHQ�VSDFH�DUHDV���:KHUH�JUDGLQJ�PXVW�RFFXU�RQ�VORSHV�DGMDFHQW�WR�KRXVLQJ����� IHHW� RI� VXFFXOHQW� SODQW� PDWHULDO� VKDOO� EH� SODQWHG�� IROORZHG� E\� D�GHFRPSRVHG�JUDQLWH�WUDLO����IHHW�LQ�ZLGWK�WR�DFW�DV�D�ILUHEUHDN�DQG�SODQWLQJ�RI�QDWLYH�GURXJKW�WROHUDQW��ORZ�IXHO�SODQW�PDWHULDO�IDUWKHU�GRZQ�WKH�VORSH���$OO�ODQGVFDSH� SODQV� VKDOO� EH� VXEMHFW� WR� DSSURYDO� E\� WKH� &LW\� /DQGVFDSH�$UFKLWHFW�� � ,I�PDQXIDFWXUHG� VORSHV� DUH� DGMDFHQW� WR� RSHQ� VSDFH� DUHDV�� WKHVH�VORSHV� VKDOO� EH� UHSODQWHG� DFFRUGLQJ� WR WKH� 2SHQ� 6SDFH� &LW\� &RRUGLQDWRU��/DQGVFDSH�$UFKLWHFW�DQG�)LUH�0DUVKDO�VWDQGDUGV�
����� 1RUWK�&LW\�30$�0DQDJHPHQW
7KH�1RUWK�&LW\�30$�LQFOXGHV�WKH�SURMHFW�DUHDV�IRU�5ROOLQJ�+LOOV�5DQFK�DQG�%HOOD�/DJR���7KHVH�DUH�GHYHORSLQJ�FRPPXQLWLHV�ZLWK�DVVRFLDWHG�63$�RU�3UHFLVH�3ODQV���%RWK�SURMHFWV�DUH�&RYHUHG� 3URMHFWV� SXUVXDQW� WR� 6HFWLRQ� ������ RI� WKLV� 6XEDUHD� 3ODQ�� � 7KH� 6DQ�0LJXHO�5DQFK� DQG� ,QYHUWHG� ³/´� SURSHUWLHV� DUH� DOVR� ORFDWHG� LQ� WKLV� QRUWK� DUHD� RI� WKH� &LW\���3UHVHUYH�ODQG�DVVRFLDWHG�ZLWK�WKHVH�WZR�SURSHUWLHV�KDV EHHQ��RU�ZLOO�EH�GHGLFDWHG�LQWR�WKH�6DQ�'LHJR�1:5�DQG�ZLOO�EH�PDQDJHG�E\�86):6�
&RQGLWLRQV� RI� &RYHUDJH� IRU� 5ROOLQJ�+LOOV� 5DQFK� DQG� %HOOD� /DJR� DUH� LQFRUSRUDWHG� LQWR�6HFWLRQV� �������� DQG� ��������� UHVSHFWLYHO\�� � 6KRUW�WHUP� PDQDJHPHQW� UHVSRQVLELOLWLHV�UHTXLUHG�WKURXJK�UHVSHFWLYH�SURMHFW�HQWLWOHPHQWV�DUH�DVVXUHG�WKURXJK�63$�RU�3UHFLVH�3ODQV�DQG�JUDGLQJ�SHUPLW�FRQGLWLRQV�
5ROOLQJ�+LOOV� 5DQFK� KDV� FRPSOHWHG� WKH� SURMHFW� HQWLWOHPHQW� SURFHVV�� � 7KH�5ROOLQJ�+LOOV�5DQFK� 63$� 3ODQ� LQFOXGHV� 0053� UHTXLUHPHQWV�� ZKLFK� PXVW� EH� FRPSOHWHG� SULRU� WR�LVVXDQFH�RI�JUDGLQJ�SHUPLWV���2WKHU�&RQGLWLRQV�RI�&RYHUDJH�UHTXLUHG�WKURXJK�WKLV�6XEDUHD�3ODQ�ZLOO�EHFRPH�FRQGLWLRQV�RI�JUDGLQJ�SHUPLWV��
$�3UHFLVH�3ODQ�IRU�%HOOD�/DJR�LV�EHLQJ�SURFHVVHG��EXW�KDV�QRW�\HW�EHHQ�DSSURYHG�E\�WKH�&LW\�� �$OO�&RQGLWLRQV�RI�&RYHUDJH�IRU�%HOOD�/DJR�SXUVXDQW� WR� WKLV�6XEDUHD�3ODQ�ZLOO�EH�LQFRUSRUDWHG�DV�FRQGLWLRQV�RI�WKH�%HOOD�/DJR�3UHFLVH�3ODQ�DQG�WR�EH�FRPSOHWHG�RU�DVVXUHG�SULRU�WR�LVVXDQFH�RI�JUDGLQJ�SHUPLWV���
$V� D� &RQGLWLRQ� RI� &RYHUDJH� IRU� 5ROOLQJ� +LOOV� 5DQFK� DQG� %HOOD� /DJR� SULRU� WR� SURMHFW�JUDGLQJ� DQG�RU� FRQYH\DQFH� RI� ODQG� LQWR� WKH� 3UHVHUYH�� $60'V� ZLOO� EH� SUHSDUHG�� � $�PHFKDQLVP�IRU�ILQDQFLQJ�ORQJ�WHUP�3UHVHUYH�PDQDJHPHQW�PXVW�DOVR�EH�LQ�SODFH�SULRU�WR�JUDGLQJ���8SRQ�FRQYH\DQFH�RI�ODQG�LQWR�WKH�3UHVHUYH�LQ�WKH�1RUWK�&LW\�30$��WKH�&LW\�ZLOO�DVVXPH� UHVSRQVLELOLW\� IRU� ORQJ�WHUP� PDQDJHPHQW� DQG� PRQLWRULQJ�� FRQVLVWHQW� ZLWK� WKH�$60'V���7KH�&LW\�+DELWDW�0DQDJHU�ZLOO�RYHUVHH�WKLV�UHVSRQVLELOLW\��DOWKRXJK�D�GHVLJQHH�PD\�EH�DVVLJQHG�WR�SHUIRUP�DFWXDO�PDQDJHPHQW�WDVNV��
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������� %UXVK�0DQDJHPHQW�LQ�WKH�1RUWK�&LW\�30$
$OO�EUXVK�PDQDJHPHQW�DFWLYLW\�ZLWKLQ�%HOOD�/DJR�ZLOO�EH�UHTXLUHG��DV�D�FRQGLWLRQ�RI�WKH�3UHFLVH�3ODQ��WR�EH�FRQGXFWHG�RXWVLGH�WKH�3UHVHUYH���%UXVK�PDQDJHPHQW�LQ�6DQ�0LJXHO�5DQFK�LV�DOVR�UHTXLUHG�WR�WDNH�SODFH�RXWVLGH�RI�3UHVHUYH�ERXQGDULHV���
%HOOD�/DJR�DQG�6DQ�0LJXHO�5DQFK�ZLOO�EH�UHTXLUHG�WR�ZRUN�ZLWK�WKH�)LUH�0DUVKDO�DW� WKH� WLPH�RI�7HQWDWLYH�0DS�DSSOLFDWLRQ� WR�GHWHUPLQH� WKH� WRWDO�DUHD� WKDW�ZLOO�EH�QHFHVVDU\�IRU�DOO�=RQHV������DQG���EUXVK�PDQDJHPHQW DFWLYLWLHV���7KH�UHODWLYH�ILUH�KD]DUG� RI� WKH� RSHQ� VSDFH� DGMDFHQW� WR� VWUXFWXUHV� ZLOO� EH� GHWHUPLQHG� E\� WKH� )LUH�0DUVKDO�EDVHG�XSRQ�VORSHV�DQG�IXHO�ORDGV��W\SHV�DQG�H[WHQW�RI�YHJHWDWLRQ����,I�WKH�)LUH�0DUVKDO�GHWHUPLQHV�WKDW�WKH�ILUH�KD]DUG�LQ�WKH�RSHQ�VSDFH DUHD�LV�KLJK� DQG�QR�RWKHU�PHDVXUHV�DUH�XQGHUWDNHQ�WR�DEDWH�ILUH�KD]DUG��WKH�)LUH�0DUVKDO�PD\ UHTXLUH�D�EUXVK� PDQDJHPHQW� DUHD� XS� WR� ���� IHHW� IURP� VWUXFWXUHV�� � +RZHYHU�� EUXVK�PDQDJHPHQW� UHTXLUHPHQWV�PD\�EH� UHGXFHG� �DV� GHWHUPLQHG� DQG� DSSURYHG� E\� WKH�)LUH� 0DUVKDO�� IRU� SURMHFWV� ZKLFK� SURYLGH� PLWLJDWLRQ� DFFHSWDEOH� WR� WKH� )LUH�0DUVKDO��WKXV�UHGXFLQJ�WKH�RYHUDOO�GLVWDQFH�QHHGHG�IRU�EUXVK�PDQDJHPHQW��
5ROOLQJ�+LOOV�5DQFK� DFFRPSOLVKHV� EUXVK�PDQDJHPHQW� WKURXJK� LWV�+RPHRZQHU¶V�$VVRFLDWLRQ� �+2$��� � 7KH� 5ROOLQJ� +LOOV� 63$� 3ODQ� LQFOXGHV� VSHFLILF� SURYLVLRQV�UHODWLQJ�WR�EUXVK�PDQDJHPHQW��ZKLFK�DUH�VXPPDUL]HG�EHORZ�
)XHO�PRGLILFDWLRQ�ZLWKLQ�WKH�5ROOLQJ�+LOOV�5DQFK�SURMHFW�PXVW�EH�FRQVLVWHQW�ZLWK�6HFWLRQ�����RI� WKH�5ROOLQJ�+LOOV�5DQFK�63$�3ODQ�� � ,Q� DGGLWLRQ��6XEDUHD� ��± WKH�HDVWHUQ�PRVW� GHYHORSPHQW� DUHD� RI� WKH� SURMHFW� ± PXVW� DFFRPSOLVK� DOO� IXHO�PRGLILFDWLRQ�ZLWKLQ�WKH�GHYHORSPHQW�DUHD��SXUVXDQW�WR�WKH�IROORZLQJ�WHQWDWLYH�PDS�FRQGLWLRQ��1R������

/RFDWH� IXHO�PRGLILFDWLRQ�DUHDV� LQ�6XEDUHD��� HQWLUHO\�ZLWKLQ�DIIHFWHG�ORWV���,QGLFDWH�ORW�OLQH�H[WHQVLRQV�UHTXLUHG�WR�DFFRPPRGDWH�VDLG�DUHDV�RQ�WKH�)LQDO�0DS�V��RI�6XEDUHD����VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�&LW\�(QJLQHHU��)LUH�0DUVKDO�DQG�'LUHFWRU�RI�3ODQQLQJ�
,Q� UHVSRQGLQJ� WR� SRWHQWLDO� GHVLJQ� PRGLILFDWLRQV� UHTXLUHG� SXUVXDQW� WR� WKH�&RQGLWLRQV� IRU� (DVW� $UHD� &RYHUDJH� RXWOLQHG� LQ� 6HFWLRQ� �������� RI� WKLV� 6XEDUHD�3ODQ�� WKH� GHYHORSHU�PD\� UHTXHVW� DSSURYDO� E\� WKH� &LW\� IRU� LQFOXVLRQ� RI� WKH� IXHO�PRGLILFDWLRQ�DUHD�LQWR�D�VHSDUDWH�ORW�RI�UHFRUG�RZQHG�E\�RU�HDVHPHQW�JUDQWHG�WR�D��+2$��IRU�PDLQWHQDQFH��

����� 2WD\�5DQFK�30$�0DQDJHPHQW
7KH�2WD\�5DQFK�*HQHUDO�'HYHORSPHQW�3ODQ��*'3��UHTXLUHV�SUHSDUDWLRQ�DQG�DGRSWLRQ�RI�63$�3ODQV�IRU�HDFK�9LOODJH�WR�EH�GHYHORSHG�ZLWKLQ�WKH�2WD\�5DQFK���(DFK�9LOODJH�63$�3ODQ� HVWDEOLVKHV� WKH� UHTXLUHPHQWV� IRU� 3UHVHUYH� FRQYH\DQFH�� LQ� DFFRUGDQFH� ZLWK� WKH�UHTXLUHPHQWV�RI�WKH�2WD\�5DQFK�*'3���6KRUW�WHUP�PDQDJHPHQW�UHTXLUHPHQWV�DUH�GHILQHG�
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LQ�WKH�63$�3ODQ�WKURXJK�WKH�0053��DQG�DUH�UHTXLUHG�WR�EH�LPSOHPHQWHG�SULRU�WR�LVVXDQFH�RI�JUDGLQJ�SHUPLWV�
$V� ODQG� LV� FRQYH\HG� LQWR� WKH� 3UHVHUYH�� WKH� 2WD\� 5DQFK� 320� EHJLQV� ORQJ�WHUP�PDQDJHPHQW�� � :LWKLQ� WKH� &LW\� MXULVGLFWLRQDO� ERXQGDULHV� DQG� WKLV� 6XEDUHD�� WKH� &LW\� LV�UHVSRQVLEOH�WR�HQVXUH�WKDW�ORQJ�WHUP�PDQDJHPHQW�LV�IXOILOOHG�FRQVLVWHQW�ZLWK�WKLV�6XEDUHD�3ODQ�� � ,Q�RUGHU� WR�PHHW� WKLV� UHVSRQVLELOLW\�� WKH�&LW\�+DELWDW�0DQDJHU�ZLOO�ZRUN�GLUHFWO\�ZLWK�WKH�2WD\�5DQFK�320�
7KH� 2WD\� 5DQFK� 503� SURYLGHV� D� JHQHUDO� FRPPLWWHH� IUDPHZRUN� IRU� 3UHVHUYH�PDQDJHPHQW�RYHUVLJKW�� �7KLV� IUDPHZRUN�HVWDEOLVKHG�DQ�2WD\�5DQFK�3ROLF\�&RPPLWWHH��([HFXWLYH� &RPPLWWHH� DQG� 3URMHFW� 7HDP�� � 7KHVH� WKUHH� FRPPLWWHHV� KDYH� RYHUVLJKW�UHVSRQVLELOLWLHV� IRU� DGPLQLVWUDWLRQ� RI� WKH� 503� DQG� PDQDJHPHQW� RI� DOO� 2WD\� 5DQFK�3UHVHUYH�ODQGV���7KH�FRPPLWWHHV�DUH�FRQVWLWXWHG�DV�IROORZV�
�� 3ROLF\�&RPPLWWHH

7KH�3ROLF\�&RPPLWWHH�LV�FRPSULVHG�RI�WKH�0D\RU�RI�WKH�&LW\�RI�&KXOD�9LVWD�DQG�WKH�PHPEHU�RI�WKH�&RXQW\�%RDUG�RI�6XSHUYLVRUV�UHSUHVHQWLQJ�WKH�6RXWK�%D\�6XSHUYLVRULDO�'LVWULFW�
����([HFXWLYH�&RPPLWWHH

7KLV�FRPPLWWHH�LV�FRPSULVHG�RI�WKH�&RXQW\�RI�6DQ�'LHJR�$VVLVWDQW�&KLHI�([HFXWLYH�2IILFHU� RU� KLV�KHU� GHVLJQHH� DQG� WKH�&LW\� RI�&KXOD�9LVWD�$VVLVWDQW�&LW\�0DQDJHU� RU�KLV�KHU�GHVLJQHH�
����3URMHFW�7HDP

7KH�3URMHFW�7HDP�LV�FRPSULVHG�RI�VWDII�IURP�WKH�&RXQW\�RI�6DQ�'LHJR�DQG�WKH�&LW\��DV�GHWHUPLQHG�E\�WKH�([HFXWLYH�&RPPLWWHH���7KH�3URMHFW�7HDP�LV�UHVSRQVLEOH�WR�RYHUVHH�WKH�GD\�WR�GD\�RSHUDWLRQV�DVVRFLDWHG�ZLWK�3UHVHUYH�PDQDJHPHQW�
'HFLVLRQV� UHODWHG� WR�DFFHSWDQFH�RI�RIIHUV�RI�3UHVHUYH� ODQG�GHGLFDWLRQV��HVWDEOLVKPHQW�RI�PDQDJHPHQW� SULRULWLHV�� DOORFDWLRQ� RI� &)'� IXQGLQJ� VHUYLFH� FRQWUDFWLQJ� DQG� RWKHU�RSHUDWLRQDO�DQG�PDQDJHPHQW�FRQFHUQV�ZLOO�EH�PDGH�E\� WKH�3URMHFW�7HDP�ZLWK�SHULRGLF�XSGDWH� UHSRUWV� WR� WKH�([HFXWLYH�DQG�3ROLF\�&RPPLWWHHV��8SRQ�DSSURYDO�RI� WKLV�6XEDUHD�3ODQ�DQG�LVVXDQFH�RI�7DNH�$XWKRUL]DWLRQ�WR� WKH�&LW\�E\�WKH�:LOGOLIH�$JHQFLHV�� WKH�&LW\�ZLOO�DVVLJQ�WKH�&LW\�+DELWDW�0DQDJHU�WR�WKH�2WD\�5DQFK�3URMHFW�7HDP���7KH�&LW\�+DELWDW�0DQDJHU�ZLOO� UHSUHVHQW� WKH�&LW\� RQ� DOO�PDWWHUV�SHUWDLQLQJ� WR�3UHVHUYH�PDQDJHPHQW�� � ,Q�DGGLWLRQ��WKH�+DELWDW�0DQDJHU�ZLOO�KDYH�DXWKRULW\�WR�VHW�SULRULWLHV�IRU�DOORFDWLRQ�RI�30()�IXQGV��6HFWLRQ�������ZKLFK�PD\�EH�XVHG�RQO\�IRU�3UHVHUYH�HQKDQFHPHQW�SURJUDPV�ZLWKLQ�WKH�&LW\�DQG�&KXOD�9LVWD�6XEDUHD�
8SRQ�DSSURYDO�RI� WKLV�6XEDUHD�3ODQ� DQG� LVVXDQFH�RI�7DNH�$XWKRULW\� WR� WKH�&LW\�E\� WKH�:LOGOLIH� $JHQFLHV�� WKH� &LW\� ZLOO� DOVR� HVWDEOLVK� DQ� 2WD\� 5LYHU� 9DOOH\� 6WDNHKROGHUV�
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FRPPLWWHH� �6WDNHKROGHUV� *URXS��� � 7KH� 6WDNHKROGHUV� *URXS� ZLOO� LQFOXGH� ELRORJLVWV��UHSUHVHQWDWLYHV� IURP� ORFDO� HQYLURQPHQWDO� RUJDQL]DWLRQV�� DQG� ODQGRZQHUV� ZKR� KDYH�FRQYH\HG� ODQG� LQWR� WKH�3UHVHUYH�� �7KH�6WDNHKROGHUV�*URXS�ZLOO�PHHW�TXDUWHUO\�ZLWK� WKH�&LW\�+DELWDW�0DQDJHU� WR� UHFHLYH�XSGDWHV�RQ�3UHVHUYH�PDQDJHPHQW� DFWLYLWLHV�ZLWKLQ� WKH�2WD\�5LYHU�6DOW�&UHHN� DUHD�RI� WKH�2WD\�5DQFK�30$��DQG�ZLOO� SURYLGH� LQSXW�RQ� VHWWLQJ�PDQDJHPHQW�SULRULWLHV�IRU�WKLV�DUHD�RI�WKH�&LW\¶V�3UHVHUYH�
������� %UXVK�0DQDJHPHQW�LQ�WKH�2WD\�5DQFK�30$
,Q� WKH� 2WD\� 5DQFK� 30$�� DOO� EUXVK� PDQDJHPHQW� ZLOO� EH� RXWVLGH� WKH� 3UHVHUYH�ERXQGDULHV�� � $OO� GHYHORSPHQW� ZLWKLQ� WKH� 2WD\� 5DQFK� LV� VXEMHFW� WR� WKH� ³2WD\�5DQFK�*'3�(GJH�3ODQ�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV�´��6SHFLILFDOO\��D�����IRRW�HGJH�ZLOO�EH�FUHDWHG�EHWZHHQ�GHYHORSPHQW�DQG� WKH�2WD\�5DQFK�3UHVHUYH��ZLWKLQ�ZKLFK�EUXVK�PDQDJHPHQW�PD\�RFFXU��

(GJH� 3ODQV¶� VKDOO� EH� GHYHORSHG� IRU� DOO� 63$V� WKDW� FRQWDLQ� DUHDV�DGMDFHQW� WR� WKH�3UHVHUYH�� � 7KH� ³HGJH´� RI� WKH� 3UHVHUYH� LV� D� VWULS� RI�ODQG�����IHHW�ZLGH�WKDW�VXUURXQGV�WKH�SHULPHWHU�RI�WKH�3UHVHUYH���,W�LV�QRW�D�SDUW�RI� WKH�3UHVHUYH�± LW� LV�D�SULYDWHO\�RU�SXEOLFO\�RZQHG�DUHD�LQFOXGHG�LQ�ORWV�ZLWKLQ�WKH�XUEDQ�SRUWLRQ�RI�2WD\�5DQFK�LPPHGLDWHO\�DGMDFHQW� WR� WKH� 3UHVHUYH�� � 7KH� HGJH� SODQ� VKDOO� EH� SUHSDUHG� LQ�FRQVXOWDWLRQ�ZLWK� D� TXDOLILHG� ELRORJLVW� WR� HQVXUH� WKDW� SURSRVHG� ODQG�XVHV�ZLOO�QRW�DGYHUVHO\�DIIHFW�UHVRXUFHV�ZLWKLQ�WKH�3UHVHUYH���7KH�HGJH�SODQ�VKDOO�LQFOXGH�D�OLVW�RI�SODQW�VSHFLHV�WKDW�PD\�DQG�PD\�QRW�EH�XVHG�IRU� ODQGVFDSLQJ� ZLWKLQ� WKH� HGJH�� � )XHO� PRGLILFDWLRQ� ]RQHV� PD\� EH�LQFRUSRUDWHG� LQWR� WKH�HGJH�� �'HYHORSPHQW�DGMDFHQW� WR� WKH�HGJH�VKDOO�EH� UHVWULFWHG� WR� GHYHORSPHQW� W\SHV� WKDW� DUH� OHDVW� OLNHO\� WR� LPSDFW�VSHFLILF� DGMDFHQW� ELRORJLFDO� UHVRXUFHV�� � /DQGVFDSLQJ� RU� EORFN�ZDOOV�VKDOO� EH� XVHG� LQ� DSSURSULDWH� DUHDV� DGMDFHQW� WR� WKH� HGJH� WR� UHGXFH�LPSDFWV� RI� QRLVH� DQG� OLJKW�� � 1R� VWUXFWXUHV� RWKHU� WKDQ� IHQFLQJ� DQG�ZDOOV�VKDOO�EH�DOORZHG�DQG�DUH�WR�EH�EXLOW�DQG�ODQGVFDSHG�LQ�VXFK�D�ZD\� DV� WR� PLQLPL]H� YLVXDO� LPSDFWV� RQ� WKH� 3UHVHUYH� DQG� WKH� 2WD\�9DOOH\�5HJLRQDO�3DUN�
��� &LW\�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW�3ODQ
7KH�3UHVHUYH�LQ�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�LQFOXGHV�WKH�H[LVWLQJ�RSHQ�VSDFH�HQFRPSDVVHG�E\�WKH�FRPPXQLWLHV�RI�%RQLWD�/RQJ�&DQ\RQ��5DQFKR�'HO�5H\��7HUUD�1RYD��6XQERZ�DQG�(DVWODNH ,��DQG� RSHQ� VSDFH� WKDW� ZLOO� EH� GHGLFDWHG� DV� GHYHORSPHQW� RFFXUV� LQ� WKH� IXWXUH� FRPPXQLWLHV� RI�5ROOLQJ�+LOOV�5DQFK� DQG�%HOOD� /DJR�� � /DQGV� FRQVHUYHG� RQ� WKH� VRXWKHUQ� SDUFHO� RI� 6DQ�0LJXHO�5DQFK�ZLWKLQ�WKH�&LW\�DUH�DOVR�LQFOXGHG�LQ�WKH�3UHVHUYH���+RZHYHU��WKHVH�FRQVHUYDWLRQ�DUHDV�KDYH�EHHQ� GHGLFDWHG� WR� WKH�86):6�1:5� DQG�ZLOO� EH�PDLQWDLQHG� DQG�PDQDJHG� E\�86):6�� � 7KH�3UHVHUYH� DUHDV� LQ� WKH� &LW\� 3ODQQLQJ� &RPSRQHQW� FRQVLVW� SULPDULO\� RI� FRDVWDO� VDJH� VFUXE� DQG�LQFOXGH�NQRZQ�SRSXODWLRQV�RI� VQDNH�FKROOD��6DQ�'LHJR�EDUUHO�FDFWXV��2WD\� WDUSODQW�DQG�FRDVWDO�&DOLIRUQLD�JQDWFDWFKHU��
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7KLV�6HFWLRQ�RI� WKH�&KXOD�9LVWD�6XEDUHD�3ODQ�FRQVWLWXWHV� WKH�)UDPHZRUN�0DQDJHPHQW�3ODQ�IRU�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�RI�WKH�3UHVHUYH���7KLV�)UDPHZRUN�0DQJHPHQW�3ODQ ZLOO�DOVR�DSSO\�WR�DOO�SURSHUWLHV�ZLWKLQ�WKH�%RQLWD�3ODQQLQJ�&RPSRQHQW�WKDW�DQQH[�LQWR�WKH�&LW\�DQG�EHFRPH�SDUW�RI�WKH�&LW\�3ODQQLQJ�&RPSRQHQW�
7KH�PDQDJHPHQW� GLUHFWLYHV� OLVWHG� LQ� WKLV� VHFWLRQ� UHSUHVHQW� DQ� LQLWLDO� YLHZ� RI� WKH�PDQDJHPHQW�UHTXLUHPHQWV�RI� WKH�3UHVHUYH�ZLWKLQ� WKH�&LW\�� �,W� LV� H[SHFWHG� WKDW�PRGLILFDWLRQV�ZLOO�EH�QHHGHG�RYHU�WLPH��EDVHG�RQ�UHDOLWLHV�HQFRXQWHUHG�LQ�WKH�ILHOG�DV�WKH�3UHVHUYH�LV�DVVHPEOHG���0RQLWRULQJ�RI�VHOHFWHG� WDUJHW� VSHFLHV�� SXUVXDQW� WR� 6HFWLRQ� ������ RI� WKLV� 6XEDUHD� 3ODQ�� LV� H[SHFWHG� WR� VKRZ�JHQHUDO�WUHQGV RI�ZLOGOLIH�XVH�DQG�VSHFLHV�SUHVHUYDWLRQ��DV�ZHOO�DV�WR�LQGLFDWH�DUHDV�ZKHUH�VSHFLHV�PDQDJHPHQW�IRFXV�LV�QHHGHG��

�������/LWWHU��0DWHULDOV�6WRUDJH��DQG�,OOHJDO�$FWLYLWLHV
3ULRULW\���
�� 5HPRYH�OLWWHU�DQG�WUDVK�RQ�D�UHJXODU�EDVLV��3RVW�VLJQDJH�WR�SUHYHQW�DQG�UHSRUW�OLWWHULQJ�LQ�WUDLO�DQG�URDG�DFFHVV�DUHDV��SURYLGH�DQG�PDLQWDLQ�WUDVKFDQV�DQG�ELQV�DW�WUDLO�DFFHVV�SRLQWV�
�� ,PSRVH� SHQDOWLHV� DV� DSSOLFDEOH� IRU� OLWWHULQJ�� GXPSLQJ� DQG� YLRODWLRQV� RI� OHDVK� ODZV���)LQHV� VKRXOG� EH� VXIILFLHQW� WR� SUHYHQW� UHFXUUHQFH�� FRYHU� UHLPEXUVHPHQW� RI� FRVWV� WR�UHPRYH� DQG� GLVSRVH� RI� GHEULV�� UHVWRUH� WKH� DUHD� LI� QHHGHG�� DQG� SD\� IRU� HQIRUFHPHQW�VWDII�WLPH�
�� 3URKLELW� SHUPDQHQW� VWRUDJH� RI� PDWHULDOV� �H�J��� DQG� KD]DUGRXV�WR[LF� FKHPLFDOV��HTXLSPHQW�� ZLWKLQ� WKH� 3UHVHUYH� DQG� HQVXUH� DSSURSULDWH� VWRUDJH� SHU� DSSOLFDEOH�UHJXODWLRQV�LQ�DQ\�DUHDV�WKDW�PD\�LPSDFW�WKH�3UHVHUYH��GXH�WR�SRWHQWLDO�OHDNDJH�
�� .HHS�ZLOGOLIH� FRUULGRU� FURVVLQJV�ZLWKLQ� WKH�3UHVHUYH� IUHH�RI�GHEULV�� WUDVK�� KRPHOHVV�HQFDPSPHQWV��DQG�DOO�RWKHU�REVWUXFWLRQV�WR�ZLOGOLIH�PRYHPHQW�
�� 0RQLWRU� 3UHVHUYH� DUHDV� WR� SUHYHQW� LOOHJDO� DFWLYLWLHV�� VXFK� DV� RII�URDG� YHKLFOH� XVH��LOOHJDO�SODQW�KDUYHVWLQJ��HWF�
����� $GMDFHQF\�0DQDJHPHQW�,VVXHV�
3ULRULW\���
�� (QIRUFH��SUHYHQW�DQG�UHPRYH�LOOHJDO� LQWUXVLRQV�LQWR�WKH�3UHVHUYH�RQ�DQ�DQQXDO�EDVLV���DV�ZHOO�DV�RQ�D�FRPSODLQW�EDVLV��
�� ,QVWDOO� EDUULHUV� �IHQFLQJ�� URFNV�ERXOGHUV�� DSSURSULDWH� YHJHWDWLRQ�� DQG�RU� VLJQDJH� LQ�QHZ�FRPPXQLWLHV�ZKHUH�QHFHVVDU\�WR�GLUHFW�SXEOLF�DFFHVV�WR�DSSURSULDWH�ORFDWLRQV��
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�� 5HTXLUH�DOO�QHZ�GHYHORSPHQW�WR�DGKHUH�WR�WKH�IROORZLQJ DGMDFHQF\�JXLGHOLQHV�
D� 'UDLQDJH���

����$OO�GHYHORSHG�DQG�SDYHG�DUHDV�PXVW�SUHYHQW�WKH�UHOHDVH�RI�WR[LQV��FKHPLFDOV�������SHWUROHXP�SURGXFWV��H[RWLF�SODQW�PDWHULDOV�DQG�RWKHU�HOHPHQWV�WKDW�PLJKW���GHJUDGH�RU�KDUP�WKH�QDWXUDO�HQYLURQPHQW�RU�HFRV\VWHP�SURFHVVHV�ZLWKLQ�WKH�3UHVHUYH���7KLV�FDQ�EH�DFFRPSOLVKHG�XVLQJ�D�YDULHW\�RI�PHWKRGV�LQFOXGLQJ�QDWXUDO�GHWHQWLRQ�EDVLQV��JUDVV�VZDOHV�RU�PHFKDQLFDO�WUDSSLQJ�GHYLFHV���7KHVH�V\VWHPV�VKRXOG�EH�PDLQWDLQHG�DSSUR[LPDWHO\�RQFH�D�\HDU��RU�DV�RIWHQ�DV�QHHGHG��WR�HQVXUH�SURSHU�IXQFWLRQLQJ���0DLQWHQDQFH�VKRXOG�LQFOXGH�GUHGJLQJ�RXW�VHGLPHQWV�LI�QHHGHG��UHPRYLQJ�H[RWLF�SODQW�PDWHULDOV��DQG�DGGLQJ�FKHPLFDO�QHXWUDOL]LQJ�FRPSRXQGV��H�J���FOD\�FRPSRXQGV��ZKHQ�QHFHVVDU\�DQG�DSSURSULDWH�
�� 'HYHORS�DQG�LPSOHPHQW�XUEDQ�UXQRII�DQG�GUDLQDJH�SODQV�ZKLFK�ZLOO�FUHDWH�WKH�OHDVW� LPSDFW� SUDFWLFDEOH� IRU� DOO� GHYHORSPHQW� DGMDFHQW� WR� WKH� 3UHVHUYH�� � $OO�GHYHORSPHQW� SURMHFWV� ZLOO� EH� UHTXLUHG� WR� PHHW� 13'(6� VWDQGDUGV� DQG�LQFRUSRUDWH�%03�DV�GHILQHG�E\� WKH�&LW\¶V�6WDQGDUG�8UEDQ�6WRUP�0LWLJDWLRQ�3ODQ��68603��
�� $GRSW�DQG� LPSOHPHQW�D�68603��SXUVXDQW� WR� UHTXLUHPHQWV�DV�D�FR�SHUPLWWHH�RI� WKH�5:4&%�1DWLRQDO� 3ROOXWLRQ�'LVFKDUJH�(OLPLQDWLRQ� 6\VWHP� �13'(6��3HUPLW�WR�PHHW�WKH�IROORZLQJ�JRDOV�

x &RQWURO�SRVW�GHYHORSPHQW�SHDN�VWRUP�ZDWHU�UXQRII�GLVFKDUJH�UDWHV�DQG�YHORFLWLHV�WR�PDLQWDLQ�RU�UHGXFH�SUH�GHYHORSPHQW�GRZQVWUHDP�HURVLRQ�DQG�WR�SURWHFW�VWUHDP�KDELWDW�x &RQVHUYH�QDWXUDO�DUHDV�ZKHUH�IHDVLEOH�x 0LQLPL]H�VWRUP�ZDWHU�SROOXWDQWV�RI�FRQFHUQ�LQ�UXQRII�x 5HPRYH�SROOXWDQWV�RI�FRQFHUQ�IURP�XUEDQ�UXQRII�x 0LQLPL]H�GLUHFWO\�FRQQHFWHG�LPSHUYLRXV�DUHDV�ZKHUH�IHDVLEOH�x 3URWHFW�VORSHV�DQG�FKDQQHOV�IURP�HURGLQJ�x ,QFOXGH�VWRUP�GUDLQ�VWHQFLOLQJ�DQG�VLJQDJH�x ,QFOXGH� DGGLWLRQDO� ZDWHU� TXDOLW\� SURYLVLRQV� DSSOLFDEOH� WR� LQGLYLGXDO�SURMHFW�FDWHJRULHV�x (QVXUH� WKDW�SRVW�GHYHORSPHQW� UXQRII�GRHV�QRW�FRQWDLQ�SROOXWDQW� ORDGV�ZKLFK�FDXVH�RU�FRQWULEXWH�WR�DQ�H[FHHGDQFH�RI�ZDWHU�TXDOLW\�REMHFWLYHV�RU�ZKLFK� KDYH� QRW� EHHQ� UHGXFHG� WR� WKH�PD[LPXP�H[WHQW� SUDFWLFDEOH��DQG�x ,PSOHPHQW�%03V�FORVH�WR�SROOXWDQW�VRXUFHV�
����5HTXLUH�DOO�13'(6�UHJXODWHG�SURMHFWV�WR�LPSOHPHQW�D�FRPELQDWLRQ�RI�%03V���DV�FORVH�WR�SRWHQWLDO�SROOXWDQW�VRXUFHV�DV�IHDVLEOH�
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E� 7R[LF�6XEVWDQFHV���$OO�DJULFXOWXUDO�XVHV��LQFOXGLQJ�DQLPDO�NHHSLQJ�DFWLYLWLHV��DQG�UHFUHDWLRQDO� XVHV� WKDW� XVH� FKHPLFDOV� RU� JHQHUDO� E\�SURGXFWV� VXFK� DV� PDQXUH��SRWHQWLDOO\� WR[LF� RU� LPSDFWLYH� WR� ZLOGOLIH�� VHQVLWLYH� VSHFLHV�� KDELWDW�� RU� ZDWHU�TXDOLW\�QHHG�WR�LQFRUSRUDWH�PHWKRGV�RQ�WKHLU�VLWH�WR�UHGXFH�LPSDFWV�FDXVHG�E\�WKH�DSSOLFDWLRQ�DQG�RU GUDLQDJH�RI�VXFK�PDWHULDOV� LQWR� WKH�3UHVHUYH�� �0HWKRGV�VKDOO�EH�FRQVLVWHQW�ZLWK�UHTXLUHPHQWV�RI�WKH�5:4&%�DQG�13'(6�VWDQGDUGV�
F� /LJKWLQJ�� /LJKWLQJ� RI� DOO� GHYHORSHG� DUHDV� DGMDFHQW� WR� WKH� 3UHVHUYH� VKRXOG� EH�GLUHFWHG� DZD\� IURP� WKH� 3UHVHUYH� ZKHUHYHU� IHDVLEOH� DQG� FRQVLVWHQW� ZLWK� SXEOLF�VDIHW\�� �:KHUH�QHFHVVDU\�� GHYHORSPHQW� VKRXOG�SURYLGH� DGHTXDWH� VKLHOGLQJ�ZLWK�QRQ�LQYDVLYH�SODQW�PDWHULDOV��SUHIHUDEO\�QDWLYH���EHUPLQJ��DQG�RU�RWKHU�PHWKRGV�WR�SURWHFW�WKH�3UHVHUYH�DQG�VHQVLWLYH�VSHFLHV�IURP�QLJKW�OLJKWLQJ���&RQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�WKH�XVH�RI�ORZ�SUHVVXUH�VRGLXP�OLJKWLQJ�
G� 1RLVH���8VHV�LQ�RU�DGMDFHQW�WR�WKH�3UHVHUYH�VKRXOG�EH�GHVLJQHG�WR�PLQLPL]H�QRLVH�LPSDFWV���%HUPV�RU�ZDOOV�VKRXOG�EH�FRQVWUXFWHG�DGMDFHQW�WR�FRPPHUFLDO�DUHDV�DQG�DQ\� RWKHU� XVH WKDW� PD\� LQWURGXFH� QRLVHV� WKDW� FRXOG� LPSDFW� RU� LQWHUIHUH� ZLWK�ZLOGOLIH�XWLOL]DWLRQ�RI�WKH�3UHVHUYH���([FHVVLYHO\�QRLV\�XVHV�RU�DFWLYLWLHV�DGMDFHQW�WR�EUHHGLQJ�DUHDV��LQFOXGLQJ�WHPSRUDU\�JUDGLQJ�DFWLYLWLHV��PXVW�LQFRUSRUDWH�QRLVH�UHGXFWLRQ�PHDVXUHV�RU�EH� FXUWDLOHG�GXULQJ� WKH�EUHHGLQJ� VHDVRQ�RI� VHQVLWLYH�ELUG�VSHFLHV��FRQVLVWHQW�ZLWK�7DEOH�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ��

:KHUH�QRLVH�DVVRFLDWHG�ZLWK�FOHDULQJ��JUDGLQJ�RU�JUXEELQJ�ZLOO�QHJDWLYHO\�LPSDFW�DQ�RFFXSLHG�QHVW�IRU�WKH�OHDVW�%HOO¶V�YLUHR�GXULQJ�WKH EUHHGLQJ�VHDVRQ��0DUFK����WR�6HSWHPEHU������QRLVH� OHYHOV�VKRXOG�QRW�H[FHHG����/(4��+RZHYHU��RQ�D�FDVH�E\�FDVH� EDVLV�� LI� ZDUUDQWHG�� D� PRUH� UHVWULFWLYH� VWDQGDUG� PD\� EH� XVHG�� � ,I� DQ�RFFXSLHG� OHDVW�%HOO¶V�YLUHR�QHVW� LV� LGHQWLILHG� LQ�D�SUH�FRQVWUXFWLRQ�VXUYH\� QRLVH�UHGXFWLRQ� WHFKQLTXHV�� VXFK� DV� WHPSRUDU\� QRLVH� ZDOOV� RU� EHUPV�� VKDOO� EH�LQFRUSRUDWHG�LQWR�WKH�FRQVWUXFWLRQ�SODQV�WR�UHGXFH�QRLVH�OHYHOV�EHORZ����/(4�
:KHUH� QRLVH� DVVRFLDWHG� ZLWK� FOHDULQJ�� JUXEELQJ� RU� JUDGLQJ� ZLOO� QHJDWLYHO\�LPSDFW�� DQ� RFFXSLHG� QHVW� IRU� UDSWRUV� EHWZHHQ� 'HFHPEHU� �� DQG�0D\� ��� RU� WKH�FRDVWDO�&DOLIRUQLD� JQDWFDWFKHU� EHWZHHQ� )HEUXDU\� ��� DQG�$XJXVW� ��� �GXULQJ� WKH�EUHHGLQJ� VHDVRQ��� FOHDULQJ�� JUXEELQJ� RU� JUDGLQJ� DFWLYLWLHV� ZLOO� EH� PRGLILHG� LI�QHFHVVDU\��WR�SUHYHQW�QRLVH�IURP�QHJDWLYHO\�LPSDFWLQJ�WKH�EUHHGLQJ�VXFFHVV�RI�WKH�SDLU���,I�DQ�RFFXSLHG�UDSWRU�RU�FRDVWDO�&DOLIRUQLD�JQDWFDWFKHU�QHVW�LV�LGHQWLILHG�LQ�D�SUH�FRQVWUXFWLRQ�VXUYH\��QRLVH�UHGXFWLRQ�WHFKQLTXHV�VKDOO�EH�LQFRUSRUDWHG�LQWR�WKH�FRQVWUXFWLRQ�SODQV��
2XWVLGH�WKH�ELUG�EUHHGLQJ�VHDVRQ�V��QR�UHVWULFWLRQV�VKDOO�EH�SODFHG�RQ�WHPSRUDU\�FRQVWUXFWLRQ�QRLVH�

H� ,QYDVLYHV�� 1R� LQYDVLYH� QRQ�QDWLYH� SODQW� VSHFLHV� VKDOO� EH� LQWURGXFHG� LQWR� DUHDV�LPPHGLDWHO\� DGMDFHQW� WR� WKH� 3UHVHUYH�� � $OO� RSHQ� VSDFH� VORSHV� LPPHGLDWHO\�DGMDFHQW� WR� WKH� 3UHVHUYH� VKRXOG� EH� SODQWHG� ZLWK� QDWLYH� VSHFLHV� WKDW� UHIOHFW� WKH�DGMDFHQW� QDWLYH� KDELWDW�� � 7KH� SODQW� OLVW� FRQWDLQHG� LQ� WKH� ³:LOGODQG� �� 8UEDQ�
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,QWHUIDFH�� )XHO� 0RGLILFDWLRQ� 6WDQGDUGV�´� $SSHQGL[� /�� PXVW� EH� UHYLHZHG� DQG�XWLOL]HG�WR�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�ZKHQ�GHYHORSLQJ�ODQGVFDSLQJ�SODQV�LQ�DUHDV�DGMDFHQW�WR�WKH�3UHVHUYH�
I� %XIIHUV���7KHUH�VKDOO�EH�QR�UHTXLUHPHQWV�IRU�EXIIHUV�RXWVLGH�WKH�3UHVHUYH��H[FHSW��DV�PD\�EH�UHTXLUHG�IRU�:HWODQGV�SXUVXDQW�WR�)HGHUDO�DQG�RU�6WDWH�SHUPLWV��RU�E\�����������ORFDO�DJHQF\�&(4$�PLWLJDWLRQ�FRQGLWLRQV���$OO�RSHQ�VSDFH�UHTXLUHPHQWV�IRU�WKH�3UHVHUYH�VKDOO�EH�LQFRUSRUDWHG�LQWR�WKH�3UHVHUYH���)XHO�PRGLILFDWLRQ�]RQHV�PXVW�EH��FRQVLVWHQW�ZLWK�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ��

����([WHQG�WKH�&LW\�3UHVHUYH�(GJH�5LVN�$VVHVVPHQW�3URJUDP�WR�DOO�QHZ�DUHDV�RI��WKH�3UHVHUYH�
3ULRULW\���
�� 'LVVHPLQDWH� HGXFDWLRQDO� LQIRUPDWLRQ� WR� UHVLGHQWV� DQG� ODQGRZQHUV� DGMDFHQW� WR� DQG�LQVLGH�WKH�3UHVHUYH�WR�KHLJKWHQ�HQYLURQPHQWDO�DZDUHQHVV�RI�WKH�3UHVHUYH¶V�JRDOV�DQG�SXUSRVH�� DQG� LQIRUP� UHVLGHQWV� RI� DFFHVV�� DSSURSULDWH� SODQWLQJV�� FRQVWUXFWLRQ� RU�GLVWXUEDQFH�ZLWKLQ�3UHVHUYH� ERXQGDULHV�� SHW� DQG� OLYHVWRFN� FRQWURO�� ILUH�PDQDJHPHQW�DQG�RWKHU�DGMDFHQF\�LVVXHV���7KLV�ZLOO�DOVR�SURYLGH�HGXFDWLRQDO�LQIRUPDWLRQ�DERXW�WKH�4&%���)RU�QHZ�FRPPXQLWLHV��GHYHORSPHQW�RI�HGXFDWLRQDO�PDWHULDOV�ZLOO�EH�UHTXLUHG�DV�SDUW�RI�63$�RU�3UHFLVH�3ODQ�DSSURYDOV��DQG�ZLOO�EH�LPSOHPHQWHG�DV�D�3ULRULW\���
����� 3XEOLF�$FFHVV��7UDLOV�DQG�5HFUHDWLRQ
3ULRULW\���
�� ,QFRUSRUDWH�LQWR�WKH�&LW\¶V�*UHHQEHOW�0DVWHU�3ODQ�WKH�IROORZLQJ��ORFDWLRQ�RI�DOO�WUDLOV�ZLWKLQ� WKH� 3UHVHUYH�� JXLGHOLQHV� IRU� WUDLO� FRQVWUXFWLRQ�� DQG� JXLGHOLQHV� IRU� GHVLJQ� RI�KLNLQJ�DQG�HTXHVWULDQ�VWDJLQJ�DUHDV�
�� 'HYHORS�DOO�QHZ�UHFUHDWLRQ�IDFLOLWLHV�LQ�RU�DGMDFHQW�WR�WKH�3UHVHUYH�FRQVLVWHQW�ZLWK�WKH�DGMDFHQF\�JXLGHOLQHV�IRXQG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�
�� /RFDWH� WUDLOV�� YLHZ� RYHUORRNV�� DQG� VWDJLQJ� DUHDV� LQ� WKH� OHDVW� VHQVLWLYH� DUHDV� RI� WKH�3UHVHUYH���/RFDWH�WUDLOV�DORQJ�WKH�HGJHV�RI�XUEDQ�ODQG�XVHV�DGMDFHQW�WR�WKH�3UHVHUYH��RU�WKH�VHDP�EHWZHHQ�ODQG�XVHV��H�J���DJULFXOWXUH�KDELWDW��DQG�IROORZ�H[LVWLQJ�GLUW�URDGV�DV�PXFK� DV� SRVVLEOH� �H[FHSW� ZKHUH� RFFXSLHG� E\� 4&%�� UDWKHU� WKDQ� HQWHULQJ� KDELWDW� RU�ZLOGOLIH�PRYHPHQW� DUHDV�� �$YRLG� ORFDWLQJ� WUDLOV� EHWZHHQ� WZR�GLIIHUHQW�KDELWDW� W\SHV��HFRWRQHV��GXH�WR�WKH�W\SLFDOO\�KHLJKWHQHG�UHVRXUFH�VHQVLWLYLW\�LQ�WKRVH�ORFDWLRQV��
�� ,Q� JHQHUDO�� DYRLG� SDYLQJ� WUDLOV� XQOHVV�PDQDJHPHQW� DQG�PRQLWRULQJ� HYLGHQFH� VKRZV�RWKHUZLVH�� �&OHDUO\�GHPDUFDWH�DQG�PRQLWRU� WUDLOV�IRU�GHJUDGDWLRQ�DQG�RII�WUDLO�DFFHVVDQG�XVH���3URYLGH�WUDLO�UHSDLU�PDLQWHQDQFH�DV�QHHGHG���8QGHUWDNH�PHDVXUHV�WR�FRXQWHU�WKH� HIIHFWV� RI� WUDLO� HURVLRQ� LQFOXGLQJ� WKH� XVH� RI� VWRQH� RU� ZRRG� FURVVMRLQWV�� HGJH�SODQWLQJV�RI�QDWLYH�JUDVVHV��DQG�PXOFKLQJ�RI�WKH�WUDLO��
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�� 0LQLPL]H�WUDLO�ZLGWKV�WR�UHGXFH�LPSDFWV�WR�FULWLFDO�UHVRXUFHV���7R�WKH�PD[LPXP�H[WHQW�SUDFWLFDEOH�� GR� QRW� ORFDWH� QHZ� WUDLOV�ZLGHU� WKDQ� IRXU� IHHW� LQ� FRUH� 3UHVHUYH� DUHDV� RU�ZLOGOLIH�FRUULGRUV� &RUH�DUHDV�DQG�ZLOGOLIH�FRUULGRUV��ZKHUH�QHZ�WUDLOV�ZLOO�EH�OLPLWHG�WR�IRXU�IHHW��ZLOO�EH�GHILQHG�LQ�DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV���:KHUH�WUDLOV�DUH�SODQQHG� LQ� FRQFHUW� ZLWK� VHZHU� RU� ZDWHU� XWLOLW\� HDVHPHQWV�� WKH� WUDLO� ZLGWK� VKRXOG�FRQVLGHU� WKH�HDVHPHQW� UHTXLUHPHQWV�IRU� WKH�XWLOLW\�� �7UDLOV�VKRXOG�QRW�EH�HQFRXUDJHG�ZLWKLQ�6'*	(�HDVHPHQWV� 3URYLGH�WUDLO�IHQFHV�RU�RWKHU�EDUULHUV�DW�VWUDWHJLF�ORFDWLRQV�ZKHQ�SURWHFWLRQ�RI�VHQVLWLYH�UHVRXUFHV�LV�UHTXLUHG�
�� /LPLW� WKH� H[WHQW� DQG� ORFDWLRQ� RI� HTXHVWULDQ� WUDLOV� WR� WKH� OHVV� VHQVLWLYH� DUHDV� RI� WKH�3UHVHUYH���/RFDWH�VWDJLQJ�DUHDV�IRU�HTXHVWULDQ�XVHV�DW�D�VXIILFLHQW�GLVWDQFH��H�J�������WR�����IHHW�� IURP�DUHDV�ZLWK� ULSDULDQ�DQG�FRDVWDO�VDJH�VFUXE�KDELWDWV� WR�HQVXUH� WKDW� WKH�ELRORJLFDO�YDOXHV�RI�WKH�3UHVHUYH�DUH�QRW�LPSDLUHG�
�� /LPLW� WKH� DFFHVV� WR� ILQJHU� FDQ\RQV� WKURXJK� VXEGLYLVLRQ� GHVLJQ�� IHQFLQJ� RU� RWKHU�DSSURSULDWH�EDUULHUV��DQG�VLJQDJH�
�� 3URYLGH�VXIILFLHQW�VLJQDJH�WR�FOHDUO\�LGHQWLI\�SXEOLF�DFFHVV�WR�WKH�3UHVHUYH���%DUULHUV�VXFK� DV� YHJHWDWLRQ�� URFNV�ERXOGHUV� RU� IHQFLQJ� PD\� EH� QHFHVVDU\� WR� SURWHFW� KLJKO\�VHQVLWLYH� DUHDV�� �8VH� DSSURSULDWH� W\SH� RI� EDUULHU� EDVHG� RQ� ORFDWLRQ�� VHWWLQJ� DQG� XVH���)RU� H[DPSOH�� XVH� FKDLQ� OLQN�RU� FDWWOH�ZLUH� WR�GLUHFW�ZLOGOLIH�PRYHPHQW�� DQG�QDWXUDO�URFNV�ERXOGHUV�RU�VSOLW�UDLO�IHQFLQJ�WR�GLUHFW�SXEOLF�DFFHVV�DZD\�IURP�VHQVLWLYH�DUHDV���/DQGV� DFTXLUHG� WKURXJK� PLWLJDWLRQ� PD\� SUHFOXGH� SXEOLF� DFFHVV� LQ� RUGHU� WR� VDWLVI\�PLWLJDWLRQ�UHTXLUHPHQWV�
�� 2II�URDG�YHKLFOH�DFWLYLW\�LV�DQ�LQFRPSDWLEOH�XVH�LQ�WKH�3UHVHUYH��
��� 5HVWRUH� DUHDV� GLVWXUEHG� E\� RII�URDG� YHKLFOHV� WR� QDWLYH� KDELWDW� ZKHUH� SRVVLEOH� RU�FULWLFDO��RU�DOORZ�YHJHWDWLRQ�WR�UHJHQHUDWH��
����� ,QYDVLYH�([RWLFV�&RQWURO�DQG�5HPRYDO
3ULRULW\����
�� 'R�QRW�LQWURGXFH�LQYDVLYH�QRQ�QDWLYH�VSHFLHV�LQWR�WKH�3UHVHUYH���(QFRXUDJH�DGMDFHQW�UHVLGHQWV�WR�YROXQWDULO\�UHPRYH�LQYDVLYH�H[RWLFV�IURP�WKHLU�ODQGVFDSLQJ�
�� 'LUHFW� SULRULW\� IXQGLQJ� WR� WKH�PRQLWRULQJ� DQG� UHPRYDO� RI� LQYDVLYH� QRQ�QDWLYH� SODQW�VSHFLHV�ZLWKLQ�WKH�3UHVHUYH�FRQVLVWHQW�ZLWK�$60'V�DQG�SXUVXDQW�WR�VSHFLILF�VSHFLHV�UHTXLUHPHQWV�RXWOLQHG�LQ�7DEOH�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ�
�� )RU�QHZ�FRPPXQLWLHV��VHH�6HFWLRQ��������3ULRULW\���H��RI�WKLV�6XEDUHD�3ODQ�
�� $GRSW� DQG� LPSOHPHQW� D�68603��SXUVXDQW� WR� UHTXLUHPHQWV� DV� D� FR�SHUPLWWHH�RI� WKH�5:4&%� 13'(6� 3HUPLW�� WR� PLQLPL]H� LPSDFWV� WR� H[LVWLQJ� \HDU�URXQG� UXQRII� IORZ�
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ZLWKLQ�WKH�3UHVHUYH�WR�WKH�H[WHQW�IHDVLEOH�LQ�RUGHU�WR�PLQLPL]H�SRWHQWLDO�LQYDVLRQ�IURP�QRQ�QDWLYH�DQW�VSHFLHV��ZLWK�VSHFLILF�IRFXV�RQ�6DOW�&UHHN�&DQ\RQ�
3ULRULW\���
�� 3URYLGH� LQIRUPDWLRQ� RQ� LQYDVLYH� SODQWV� DQG� DQLPDOV� KDUPIXO� WR� WKH� 3UHVHUYH�� DQG�SUHYHQWLRQ�PHWKRGV��WR�3UHVHUYH�YLVLWRUV�DQG�DGMDFHQW�UHVLGHQWV�
�� 8WLOL]H� WUDLQHG� YROXQWHHUV� WR� PRQLWRU� DQG� UHPRYH� H[RWLF� VSHFLHV� DV� SDUW� RI� WKH�3UHVHUYH�� QHLJKERUKRRG�� FRPPXQLW\�� VFKRRO� RU� RWKHU� RUJDQL]DWLRQDO� SURJUDPV�� � ,I�GRQH�RQ�D�YROXQWHHU�EDVLV��SUHSDUH�DQG�SURYLGH�LQIRUPDWLRQ�RQ�PHWKRGV�DQG�WLPLQJ�RI�UHPRYDO�WR�VWDII�DQG�WR�WKH�SXEOLF�LI�UHTXHVWHG�
�� ,I�HXFDO\SWXV�WUHHV�RU�RWKHU�QRQ�QDWLYH�WUHHV�GLH�RU�DUH�UHPRYHG�IURP�WKH�3UHVHUYH�DUHD��DQG� LI� UHSODFHG�� XVH� DSSURSULDWH� QDWLYH� VSHFLHV�� � (QVXUH� WKDW� HXFDO\SWXV� WUHHV� GR� QRW�VSUHDG�LQWR�QHZ�DUHDV�QRU�LQFUHDVH�VXEVWDQWLDOO\�LQ�QXPEHUV�RYHU�WKH�\HDUV�� �(YHQWXDO�UHSODFHPHQW� E\� QDWLYH� VSHFLHV� LV� SUHIHUUHG� LI� ORFDWLRQV� DUH� QRW� EHLQJ� XVHG� DV� UDSWRU�QHVWLQJ�VLWHV�
�� :RUN� ZLWK� WKH� &DOLIRUQLD� 'HSDUWPHQW� RI� $JULFXOWXUH� DQG�RU� 8QLYHUVLW\� UHVHDUFK�VSHFLDOLVWV� WR� GHYHORS� DQ� DIILUPDWLYH� DSSURDFK� WR� OLPLW� WKH� SRWHQWLDO� IRU� LQYDVLRQ� RI�QRQ�QDWLYH�DQW�VSHFLHV�LQWR�WKH�3UHVHUYH�
����� )ORRG�&RQWURO
3ULRULW\���
�� 3HUIRUP� VWDQGDUG� PDLQWHQDQFH�� VXFK� DV� FOHDULQJ� DQG� GUHGJLQJ� RI� H[LVWLQJ� IORRG�FKDQQHOV�� DQG� FOHDQLQJ� GHVLOWDWLRQ� EDVLQV� RXWVLGH� WKH� QHVWLQJ� RU� EUHHGLQJ� VHDVRQV��0DUFK� ��� ± -XQH� ���� RI� VHQVLWLYH� ELUG� RU� ZLOGOLIH� VSHFLHV� XWLOL]LQJ� WKH� ULSDULDQ�KDELWDW� 6WDQGDUG� PDLQWHQDQFH� VKRXOG� EH� SHUIRUPHG� WR� PLQLPL]H� DQ\� LPSDFWV� WR�KDELWDW�� DQG� OLPLWHG� WR� WDVNV� UHTXLUHG� WR� PDLQWDLQ� WKH� FKDQQHO LQ� D� VWDWH� WKDW� FDQ�DGHTXDWHO\� FDUU\� DQWLFLSDWHG� ZDWHU� TXDQWLWLHV�� � 6WDQGDUG� PDLQWHQDQFH� DFWLYLWLHV�LQFOXGH�UHSDLULQJ�HURVLRQ�GDPDJH��UHPRYLQJ�H[FHVV�VLOWDWLRQ�DQG�GHEULV��DQG�UHSDLU�RI�GDPDJHG�IHQFHV�RU�FKDQQHO�VWUXFWXUHV���1HZ�GUDLQDJH�FKDQQHOV�VKRXOG�EH�GHVLJQHG�WR�UHSOLFDWH�� WR� WKH� PD[LPXP� H[WHQW� SRVVLEOH�� QDWXUDO� IORZV�� DQG� WR� UHTXLUH� DV� OLWWOH�RQJRLQJ�PDLQWHQDQFH� DV� SRVVLEOH�� � $OO� DFWLYLWLHV� LQ� GUDLQDJHV� ZLOO� EH� HYDOXDWHG� IRU�FRQIRUPDQFH�ZLWK�)HGHUDO� DQG�6WDWH�ZHWODQG�SHUPLWWLQJ� UHJXODWLRQV�� � ,I� UHTXLUHG�E\�ODZ�� )HGHUDO� �&OHDQ� :DWHU� $FW�� 6HFWLRQ� ����� DQG�RU� 6WDWH� �)LVK� DQG� *DPH� &RGH�6HFWLRQ������HW�VHT���SHUPLWV�ZLOO�EH�REWDLQHG�
�� ,PSOHPHQW�WKH�5:4&%�13'(6�3HUPLW�
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����� 3URMHFW�VSHFLILF�0DQDJHPHQW�5HTXLUHPHQWV�DQG�RU�&RQGLWLRQV�IRU�&RYHUDJH
7KH�IROORZLQJ�GHVFULEHV�VLWH�VSHFLILF�3UHVHUYH�PDQDJHPHQW�DFWLYLWLHV�WKDW�DUH�FXUUHQWO\�RU�ZLOO� EH� XQGHUWDNHQ� E\� GHYHORSHUV� DVVRFLDWHG� ZLWK� VSHFLILF� QHZ� FRPPXQLWLHV�� � 7KHVH�3UHVHUYH�PDQDJHPHQW�DFWLYLWLHV�DUH� WKH�SURMHFW�VSHFLILF�FRQGLWLRQV� WKDW�KDYH�HLWKHU�EHHQ�LQFRUSRUDWHG�LQWR�SURMHFW�DSSURYDOV�RU�ZLOO�EH�LQFOXGHG�DV�FRQGLWLRQV�IRU�FRYHUDJH�

������� 6XQERZ�,,
7KH� 6XQERZ� ,,� GHYHORSPHQW� SURMHFW�� FXUUHQWO\� XQGHU� FRQVWUXFWLRQ�� FRPSOHWHG� D�6HFWLRQ���&RQVXOWDWLRQ�ZKLFK�ZDV�DSSURYHG�E\�WKH�86):6�LQ��������7KH�6XQERZ�,,� SDUFHO� KDV� EHHQ� IXOO\�PDSSHG� DQG� FRQVHUYDWLRQ� DUHDV� HVWDEOLVKHG� WKURXJK� WKH�&LW\� HQYLURQPHQWDO� UHYLHZ� DQG� ODQG�XVH� DSSURYDO� SURFHVV� DV� ZHOO� DV�HQYLURQPHQWDO� UHTXLUHPHQWV� HVWDEOLVKHG� XQGHU� WKH� (6$�� 8�6�� &OHDQ�:DWHU� $FW��DQG�&DOLIRUQLD�)LVK�DQG�*DPH�&RGH�� �7KHVH�FRQVHUYDWLRQ�DUHDV�DUH� LQFRUSRUDWHG�LQWR� WKH� 3UHVHUYH�� � 1RWZLWKVWDQGLQJ� DQ\� SURYLVLRQ� WR� WKH� FRQWUDU\� ZLWKLQ� WKLV�6XEDUHD� 3ODQ�� WKH� 6HFWLRQ� �� &RQVXOWDWLRQ� $JUHHPHQW�� LQFRUSRUDWHG� KHUHLQ� E\�UHIHUHQFH�� VKDOO� JRYHUQ� GHYHORSPHQW� RI� WKH� 6XQERZ� ,,� SURMHFW� 7KH� %LRORJLFDO�2SLQLRQ�LVVXHG�E\�86):6�LQFOXGHV�WKH�IROORZLQJ�REOLJDWLRQV�ZKLFK�WKH�6XQERZ�GHYHORSHUV�PXVW�PHHW�
�� ����� DFUHV� RI� FRDVWDO� VDJH� VFUXE� KDELWDW� LV� EHLQJ� SUHVHUYHG� RQVLWH�� DQG� �����DFUHV� KDV� EHHQ� DFTXLUHG� IRU� RII�VLWH�PLWLJDWLRQ� LQ�2¶1HDO�&DQ\RQ��7KH� �����DFUHV�RI�FRDVWDO� VDJH� VFUXE�KDELWDW� LV�EHLQJ� LQFOXGHG� LQ� WKH�3UHVHUYH� DQG� WKH������DFUHV�RI�KDELWDW�LQ�2¶1HDO�&DQ\RQ�LV�EHLQJ�FRQVHUYHG�RXWVLGH�WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD EXW�ZLWKLQ�WKH�06&3�6XEUHJLRQDO�3UHVHUYH�
�� $OO�JUDGHG�VORSHV� DGMDFHQW� WR�QDWXUDO�RSHQ�VSDFH�QRUWK�RI�2O\PSLF�3DUNZD\�DUH�EHLQJ�UHYHJHWDWHG�ZLWK�FRDVWDO�VDJH�VFUXE�WR�SURYLGH�D�QRQ�H[RWLF�VSHFLHV�EXIIHU�WR�WKH�SUHVHUYHG�KDELWDW�
�� $�&RPPXQLW\�)DFLOLWLHV�'LVWULFW��&)'��KDV�EHHQ�FUHDWHG�WR�IXQG�PDLQWHQDQFH�RI� WKH�FRDVWDO�VDJH�VFUXE�RSHQ�VSDFH�LQ�SHUSHWXLW\��6LWH�VSHFLILF�PDQDJHPHQW�DFWLYLWLHV� ZLWKLQ� WKH� 6XQERZ� ,,� RSHQ� VSDFH� DUH� JRYHUQHG� E\� WKH� H[LVWLQJ�6HFWLRQ���%LRORJLFDO�2SLQLRQ�DQG�LQFOXGH�WKH�FRQWURO�RI�DFFHVV��WUDVK�UHPRYDO��DQG�DV�QHHGHG�UHVWRUDWLRQ�RI�WUDLOV�DQG�RWKHU�GLVWXUEHG�DUHDV�� �7KLV�DFWLYLW\� LV�WR�EH�FRQGXFWHG�E\�WKH�&)'�DQG�VKDOO�QRW�H[FHHG���������RYHU�HYHU\�ILYH�\HDU�SHULRG��
������� 5DQFKR�'HO�5H\��63$�,,,�
%LRORJLFDO� PLWLJDWLRQ� IRU� FRDVWDO� VDJH� VFUXE� �&66�� LPSDFWV� UHVXOWLQJ� IURP�GHYHORSPHQW�RI�WKLV�QHDUO\�FRPSOHWHG�FRPPXQLW\�ZDV�DFFRPSOLVKHG�WKURXJK�WKH�SXUFKDVH�RI�����DFUHV�RI�RIIVLWH�PLWLJDWLRQ�ODQG�DQG�WKURXJK�DQ�RQVLWH�UHYHJHWDWLRQ�SURJUDP��DV�SDUW�RI�D���G��KDELWDW�ORVV�SHUPLW��7KH�UHYHJHWDWLRQ�SURJUDP��FXUUHQWO\�LQ� WKH�PRQLWRULQJ�VWDJH�� LQFOXGHG�D� WUDQVSODQW�SURJUDP�IRU�VQDNH�FKROOD�DQG�6DQ�
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'LHJR�EDUUHO�FDFWL���$�JROGHQ�VSLQHG�FHUHXV��%HUJHURFDFWXV�HPRU\L��FDFWXV�FOXPS�ZDV�SUHVHUYHG� LQ�RSHQ�VSDFH� 7KH�IROORZLQJ�PRQLWRULQJ�REOLJDWLRQV�FRQWLQXH� WR�EH� FRQGXFWHG� E\� WKH� GHYHORSHU� SXUVXDQW� WR� WKH� 0LWLJDWLRQ� 0RQLWRULQJ� DQG�5HSRUWLQJ�3URJUDP��0053��IRU�5DQFKR�'HO�5H\�63$�,,,�
�� &RPSOHWH�D�ILYH�\HDU�PRQLWRULQJ�SURJUDP�IRU�FRDVWDO�VDJH�VFUXE�UHYHJHWDWLRQ�XQGHUWDNHQ�ZLWKLQ�WKH�SURMHFW�DUHD�
�� &RPSOHWH� ILYH�\HDUV� RI� SURWRFRO� JQDWFDWFKHU� VXUYH\V� DV� UHTXLUHG� E\� WKH�0053�ZLWKLQ�WKH�&66�UHYHJHWDWLRQ�DUHD�DQG�SRUWLRQV�RI�WKH�VRXWK�OHJ�RI�5LFH�&DQ\RQ�DGMDFHQW�WR�WKH�UHYHJHWDWLRQ�DUHD�
������� 5ROOLQJ�+LOOV�5DQFK��6DOW�&UHHN�5DQFK�
7KH�DSSURYHG�*HQHUDO�'HYHORSPHQW�3ODQ�DQG�63$�3ODQ�IRU�5ROOLQJ +LOOV�5DQFK�LQFOXGHV� WKLUWHHQ� ����� VHSDUDWH� QHLJKERUKRRGV� GLYLGHG� LQWR� WKUHH�6XEDUHDV�� �7KH�ILUVW� 6XEDUHD� KDV� EHHQ� FRPSOHWHO\� EXLOW� RXW� DQG� 6XEDUHD� �� LV� FXUUHQWO\� XQGHU�GHYHORSPHQW�� � $V� SDUW� RI� WKH� ILUVW� SKDVH� RI� WKH� SURMHFW�� 5ROOLQJ� +LOOV� 5DQFK�FRQVWUXFWHG�DQ�RII�VLWH�VHFWLRQ�RI�3URFWRU�9DOOH\�5RDG�DFURVV�6DQ�0LJXHO�5DQFK�SURSHUW\�UHVXOWLQJ�LQ�D�7DNH�RI�FRDVWDO�VDJH�VFUXE���0LWLJDWLRQ�IRU�WKDW�7DNH�ZDV�DFFRPSOLVKHG�WKURXJK�WKH�SUHVHUYDWLRQ�RI�KDELWDW�LQ�GHGLFDWHG�RSHQ�VSDFH�RQ�6DQ�0LJXHO�5DQFK��
,Q�-XO\������WKH�GHYHORSHU�RI�5ROOLQJ�+LOOV�5DQFK��3DFLILF�%D\�+RPHV��DJUHHG�WR�WHUPV� ZLWK� WKH� &LW\� DQG� WKH� :LOGOLIH� $JHQFLHV� WR� DPHQG� DSSURYHG� SODQV� IRU�6XEDUHD����WKH�HDVWHUQ�PRVW�SRUWLRQ�RI� WKH�DSSURYHG�SURMHFW�� LQ�RUGHU� WR�SURYLGH�IRU� DGGLWLRQDO� KDELWDW� DQG� VSHFLHV� FRQVHUYDWLRQ�� � 7KH� WHUPV� SURYLGH� IRU�LPSOHPHQWDWLRQ� RI� D� QHZ� SODQ� IRU� 6XEDUHD� ��� UHIHUHQFHG� DV� WKH� ³3URSRVHG�$OWHUQDWLYH´�DQG�GHSLFWHG�LQ�([KLELW�$��$SSHQGL[�*����7KH�3URSRVHG�$OWHUQDWLYH�HOLPLQDWHV�DOO�GHYHORSPHQW�LQ�WKH�DUHD�RULJLQDOO\�DSSURYHG�DV�1HLJKERUKRRG����LQ�WKH� 5ROOLQJ� +LOOV� 5DQFK� 63$� 3ODQ� DQG� UHGHVLJQV� 1HLJKERUKRRG� ��� LQ� RUGHU� WR�H[SDQG�FRQVHUYDWLRQ�DUHD�DORQJ�WKH�6XEDUHD¶V�ZHVWHUQ�ULGJHOLQH�DQG�DGGV�D�VPDOO�GHYHORSPHQW�DUHD�RQ�WKH�QRUWK�ERXQGDU\�RI�1HLJKERUKRRG����WKDW�GRHV�QRW�LPSDFW�DQ\ QDUURZ� HQGHPLF� SODQW� VSHFLHV�� � %RWK� 1HLJKERUKRRGV� DUH� ORFDWHG� DORQJ� WKH�ZHVWHUQ�ULGJH�RI�6XEDUHD����DGMDFHQW�WR�ODQGV�RZQHG�E\�WKH�2:'���7KH�UHGHVLJQ�RI�1HLJKERUKRRGV����DQG����ZLOO�VLJQLILFDQWO\�H[SDQG�WKH�RSHQ�VSDFH�FRQQHFWLRQ�EHWZHHQ�5ROOLQJ�+LOOV�5DQFK��WKH�HDVWHUQ�KDELWDW�FRQVHUYDWLRQ�DUHD�RQ�2:'�ODQG�DQG� 6DQ� 0LJXHO� 0RXQWDLQ�� � 7KH� HVWLPDWHG� ���� DFUHV� RI� WKH� QHZO\� FRQVHUYHG�ULGJHOLQH� ZLOO� HQVXUH� SUHVHUYDWLRQ� RI� NH\� KDELWDW� FRQWDLQLQJ� WKUHH� NQRZQ� 4&%�ORFDWLRQV�DQG�D�VXEVWDQWLDO�SRSXODWLRQ�RI�YDULHJDWHG GXGOH\D���
,PSOHPHQWDWLRQ�RI�WKH�$JUHHPHQW�ZLOO�DOVR�SURYLGH�IRU�HQKDQFHG�FRQVHUYDWLRQ�RI�2WD\�WDUSODQW���7KH�VWUHHW�ORFDWHG�DORQJ�WKH�ZHVWHUQ�HGJH�RI�1HLJKERUKRRG����ZLOO�EH�PRYHG�WR�WKH�HDVW��DQG�ORWV���WKURXJK����DQG�ORW����RI�WKH�DSSURYHG�7HQWDWLYH�0DS�ZLOO�EH�HOLPLQDWHG� LQ�RUGHU� WR� LQFUHDVH�RQVLWH�2WD\� WDUSODQW�SUHVHUYDWLRQ�E\���� DFUHV�� 7KH� LQWHUQDO� RSHQ� VSDFH� FRUULGRU� EHWZHHQ�1HLJKERUKRRGV� �� DQG� ��$�
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DQG� 1HLJKERUKRRGV� ��� DQG� ��� FRQWDLQV� DSSUR[LPDWHO\� ������ DFUHV� DQG� ZLOO� EH�GHVLJQDWHG� DV� D� 70$�� � 7R� DXJPHQW� H[LVWLQJ� 2WD\� WDUSODQW� LQ� WKH� 70$�� DV� D�SURYLVLRQ�RI�WKH�$JUHHPHQW��WRSVRLO�FRQWDLQLQJ�2WD\�WDUSODQW�ZLOO�EH�PRYHG�IURP�GHYHORSPHQW� DUHDV� LQ� 1HLJKERUKRRG� ��� WR� WKH� JUDGHG� VORSHV� LQ� WKH� 70$���%HFDXVH� RI� WKH� ORFDWLRQ� DQG� FRQILJXUDWLRQ� RI� WKH�70$�� LW�ZLOO� EH� FRQVHUYHG� DV�RQVLWH�RSHQ�VSDFH��EXW�ZLOO�QRW�EH�LQFOXGHG�LQ�WKH�3UHVHUYH��)LJXUH��������$Q�2WD\�WDUSODQW�PDQDJHPHQW�SURJUDP�ZLOO�EH�FUHDWHG�WR�JXLGH�KDELWDW�PDQDJHPHQW�ZLWKLQ�WKH�70$�DQG�WKH�SURJUDP�ZLOO�EH�IXQGHG�WKURXJK�HVWDEOLVKPHQW�RI�D�QRQ�ZDVWLQJ�HQGRZPHQW�� LQ� DQ� DPRXQW� QRW� WR� H[FHHG� ��������� WR� EH� SURYLGHG� E\� WKH�GHYHORSHU���,Q�DGGLWLRQ��5ROOLQJ�+LOOV�5DQFK�ZLOO�FRQWULEXWH�RII�VLWH�PLWLJDWLRQ�IRU�2WD\�WDUSODQW���2II�VLWH�PLWLJDWLRQ�ZLOO�LQFOXGH�SUHVHUYDWLRQ�RI�����DFUHV�ZLWKLQ�WKH�6DQ�0LJXHO�5DQFK�0LWLJDWLRQ�%DQN�FRQWDLQLQJ�DSSUR[LPDWHO\��������SODQWV�DQG�FRQVHUYDWLRQ� RI� D� VHSDUDWH� RII�VLWH� ���DFUH� SDUFHO� ORFDWHG� ZLWKLQ� WKH� 06&3�6XEUHJLRQDO�3UHVHUYH�DQG�FRQWDLQLQJ�D�PLQLPXP�RI��������2WD\�WDUSODQWV�� �7ZR�ORFDWLRQV�RXWVLGH� WKH�70$�ZLOO�DOVR��SXUVXDQW� WR� WKH�$JUHHPHQW�� UHFHLYH�VSHFLDO�FRQVLGHUDWLRQ���7KHVH�WZR�DUHDV��ORFDWHG�LQ�WKH�QRUWKZHVW�FRUQHU�RI�1HLJKERUKRRG����������DFUHV��DQG�WKH�VRXWKZHVW�FRUQHU�RI�1HLJKERUKRRG����������DFUHV��DUH�SDUW�RI�WKH�EUXVK�PDQDJHPHQW�DUHD�ORFDWHG�EHWZHHQ�GHYHORSPHQW�DQG�WKH�3UHVHUYH���,Q�RUGHU�WR�HQFRXUDJH�WKH�YLDELOLW\�RI�QDUURZ�HQGHPLF�SODQW�JURZWK�LQ�WKHVH�DUHDV��D�PRGLILHG�EUXVK�PDQDJHPHQW�SURWRFRO�ZLOO�EH�LPSOHPHQWHG�WR�SURYLGH�IRU�VHOHFWLYH�WKLQQLQJ� RQO\� GXULQJ� DSSURSULDWH� WLPHV� GXULQJ� WKH� WDUSODQW� VHDVRQDO F\FOH� �L�H���EHIRUH�WKH�SODQW�HPHUJHV��
2YHUDOO��DQ�HVWLPDWHG�������DFUHV�RI�XSODQG�KDELWDW�ZLOO�EH�FRQVHUYHG�WR�PLWLJDWH�IRU�KDELWDW�LPSDFWV�UHVXOWLQJ�IURP�5ROOLQJ�+LOOV�5DQFK�GHYHORSPHQW��FRQVLVWLQJ�RI�DSSUR[LPDWHO\� ������ DFUHV� RI� KDELWDW� FRQVHUYHG� RQVLWH� FRPELQHG� ZLWK�DSSUR[LPDWHO\� ����� DFUHV� RI� KDELWDW� FRQVHUYHG� RII�VLWH�� � 2I� WKH� ������ DFUHV�FRQVHUYHG� RQVLWH�� DSSUR[LPDWHO\� ������ DFUHV� DUH� LQFRUSRUDWHG� LQWR� WKH� 3UHVHUYH��VKRZQ� LQ� KRUL]RQWDO� VWULSHV� RQ� )LJXUH� ������ � 7KHVH� DUHDV� LQFOXGH� FRDVWDO� VDJH�VFUXE�� QDWLYH� DQG� QRQ�QDWLYH� JUDVVODQG� DQG� D� YDULHW\� RI� SODQW� VSHFLHV�� LQFOXGLQJ�2WD\� WDUSODQW�� YDULHJDWHG� GXGOH\D� DQG� 6DQ� 'LHJR� JROGHQVWDU�� � 7KH� UHPDLQLQJ�RQVLWH�RSHQ�VSDFH�������DFUHV�DQG�VKRZQ�LQ�YHUWLFDO�VWULSHV�RQ�)LJXUH������LV�QRW�LQFOXGHG�LQ�WKH�3UHVHUYH���7KH�UHPDLQLQJ�RQVLWH�RSHQ�VSDFH�WKDW�LV�QRW�LQFOXGHG�LQ�WKH� 3UHVHUYH� LV� FRPSULVHG� RI� WZR� VHSDUDWH� 70$V� �DSSUR[LPDWHO\� ���� DFUHV� DQG������DFUHV��DQG�WKUHH�QHXWUDO�RSHQ�DUHDV��WRWDOLQJ�DSSUR[LPDWHO\����DFUHV��
,Q� RUGHU� WR� PDLQWDLQ� FRPSOLDQFH� DV� D� &RYHUHG� 3URMHFW� SXUVXDQW� WR� WKLV� 3ODQ��5ROOLQJ�+LOOV�5DQFK�PXVW�PHHW� WKH�REOLJDWLRQV�RI� WKH� -XO\������$JUHHPHQW�DQG�WKH�DSSURYHG�63$�3ODQ���LQFOXGLQJ�WKH�IROORZLQJ�VSHFLILHG�63$�3ODQ�REOLJDWLRQV���DQG� DQ\� REOLJDWLRQV� OLVWHG� EHORZ� ZKLFK� DUH� QRW� DOUHDG\� LQFRUSRUDWHG� LQWR� 63$�3ODQ� DSSURYDOV�� � 7KH� IROORZLQJ� REOLJDWLRQV� DUH� FRQVLGHUHG� WR� EH� FRQGLWLRQV� RI�SURMHFW�FRYHUDJH�IRU�5ROOLQJ�+LOOV�5DQFK�
�� 6HOHFWLYH� �RU� SKDVHG�� JUDGLQJ� VKDOO� EH� UHTXLUHG� DQG� HQIRUFHG�� L�H��� RQO\�DUHDV�LPPHGLDWHO\�VXEMHFW�WR�GHYHORSPHQW�VKRXOG�EH�JUDGHG�
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�� ,Q� WKH� HYHQW� WKDW� D� ILUH� RU� IXHO� EUHDN� LV� GHHPHG� QHFHVVDU\�� SODQW� VSHFLHV�XVHG�LQ�WKLV�DUHD�VKDOO�EH�QRQ�LQYDVLYH�
�� 1DWLYH� SODQWV� LQ� ULSDULDQ� DQG�RU� QDWXUDO� DUHDV� VKDOO� QRW� EH� WULPPHG� RU�FOHDUHG�IRU�DHVWKHWLF�SXUSRVHV��
�� 5HYHJHWDWLRQ�RI�FXW�VORSHV�H[WHUQDO�DQG�RU�DGMDFHQW�WR�QDWXUDO�RSHQ�VSDFH�VKDOO� EH� DFFRPSOLVKHG� ZLWK� QDWLYH� SODQW� VSHFLHV� ZKLFK� SUHVHQWO\� RFFXU�RQVLWH�RU�DUH�W\SLFDO�IRU�WKH�DUHD�
�� )HQFLQJ� VKDOO� EH� LQVWDOOHG� DURXQG� WKH� QDWXUDO� RSHQ� VSDFH� DUHD� WR� SUHYHQW�LPSDFWV� WR� ELRORJLFDO� UHVRXUFHV� IURP� GRPHVWLF� SHWV� DQG� KXPDQ� DFWLYLW\���$Q� DOWHUQDWLYH�ZRXOG� EH� WKH� SODQWLQJ� RI� QDWLYH� EDUULHU� SODQW� VSHFLHV� WKDW�ZRXOG�GLVFRXUDJH�SHGHVWULDQ�DQG�SHW�DFWLYLW\�LQWR�RSHQ�VSDFH�DUHDV��
�� $UHD�VSHFLILF� PDQDJHPHQW� GLUHFWLYHV ZLOO� EH� SUHSDUHG� DQG� IXQGLQJ� IRU�LPSOHPHQWDWLRQ�SURYLGHG�E\� WKH�GHYHORSHU�SULRU� WR� LVVXDQFH�RI�D�JUDGLQJ�SHUPLW�IRU�DQ\�SRUWLRQ�RI�6XEDUHD���
������� 6DQ�0LJXHO�5DQFK
$� WRWDO� RI� DSSUR[LPDWHO\� ������ DFUHV� RI� 6DQ�0LJXHO� 5DQFK� RSHQ� VSDFH� RQ� WKH�QRUWK�DQG�VRXWK�SDUFHOV�ZLOO�EH�LQFRUSRUDWHG�LQWR�WKH�06&3�6XEUHJLRQDO�3UHVHUYH��7KLV� LQFOXGHV� FRQVHUYDWLRQ� RI� WKH� HQWLUH� ������DFUH� QRUWKHUQ� SDUFHO�� DQG�DSSUR[LPDWHO\�����DFUHV�RI�WKH�DSSUR[LPDWHO\�����DFUH�VRXWKHUQ�SDUFHO��
$OO�RI�WKH�������DFUH�QRUWKHUQ�SDUFHO�KDV�EHHQ�RU�ZLOO�VRRQ�EH�LQFOXGHG�LQ�WKH�6DQ�'LHJR� 1:5�� DQG� ������ DFUHV� RI� WKH� 1:5� SURSHUW\� KDV� EHHQ� GHVLJQDWHG� DV� D�FRQVHUYDWLRQ� EDQN�� ZLWKLQ� ZKLFK� FRQVHUYDWLRQ� FUHGLWV� PD\� EH� SXUFKDVHG���3XUVXDQW�WR�SURMHFW�HQWLWOHPHQWV������DFUHV�RI�WKH�QRUWKHUQ�SDUFHO��ZKLFK�LV�GLUHFW�PLWLJDWLRQ� IRU� GHYHORSPHQW� RI� WKH� VRXWKHUQ� SDUFHO�� ZLOO� EH� DGGHG� WR� WKH� 1:5�SXUVXDQW�WR�WKH�605�06&3�$QQH[DWLRQ�$JUHHPHQW��6HFWLRQ���������
$SSUR[LPDWHO\� ���� DFUHV� RI� WKH� ����DFUH� VRXWKHUQ� SDUFHO� ZLOO� EH� GHYHORSHG� RU�UHPDLQ�LQ�RSHQ�VSDFH�XVHV�ZKLFK�DUH�QRW�VXLWDEOH�IRU�GHGLFDWLRQ�WR� WKH�3UHVHUYH����$SSUR[LPDWHO\� ���� DFUHV� RI� WKH� VRXWKHUQ� SDUFHO� ZLOO� EH� LQFRUSRUDWHG� LQWR� WKH�3UHVHUYH� DQG� ZLOO� DOVR� EHFRPH� D� SDUW� RI� WKH� 6DQ� 'LHJR� 1:5�� SXUVXDQW� WR� WKH�605�06&3�$QQH[DWLRQ�$JUHHPHQW��DV�VKRZQ�RQ�)LJXUH�������
3XUVXDQW� WR� WKH� 605�06&3�$QQH[DWLRQ�$JUHHPHQW�� WKH� 6DQ�'LHJR�1:5�ZLOO�PRQLWRU��PDLQWDLQ�DQG�PDQDJH�WKH�ELRORJLFDO�UHVRXUFHV�RQ�WKH�����DFUHV�RI�QDWXUDO�RSHQ�VSDFH�ZKLFK� WKH�6DQ�0LJXHO�5DQFK�SURMHFW� LV�FRQWULEXWLQJ� WR� WKH�3UHVHUYH���7R� DVVLVW� ZLWK� ELRORJLFDO� FRQVHUYDWLRQ� HIIRUWV�� 6DQ� 0LJXHO� 5DQFK� SUHSDUHG� D�PDQDJHPHQW� SODQ� IRU� WKH�2WD\� WDUSODQW� FRQVHUYHG� RQ� WKH� VRXWKHUQ� SDUFHO� DQG� D�PDQDJHPHQW�SODQ�IRU�WKH�RWKHU�VHQVLWLYH�ELRORJLFDO�UHVRXUFHV�RQ�WKH�QDWXUDO�RSHQ�VSDFH�RQ�WKH�VRXWKHUQ�SDUFHO�WR�EH�FRQWULEXWHG�WR�WKH�3UHVHUYH���7KHVH�SODQV�KDYH�
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EHHQ� SURYLGHG� WR� WKH� 86):6� DQG� FDQ� VHUYH� DV� D� UHVRXUFH� IRU� WKH� 6DQ� 'LHJR�1:5�� DV� WKLV� HQWLW\� GHHPV� DSSURSULDWH�� � 6DQ� 0LJXHO� 5DQFK� LV� DOVR� SURYLGLQJ����������WR�DVVLVW�ZLWK�PDQDJHPHQW�RI�WKH�06&3�3UHVHUYH�DUHDV�RQ�WKH�VRXWKHUQ�SDUFHO�
$GGLWLRQDO�SURMHFW�VSHFLILF�FRQGLWLRQV�RI�FRYHUDJH�DUH�VHW�IRUWK�LQ�WKH�605�06&3�$QQH[DWLRQ� $JUHHPHQW�� DGGUHVVLQJ� LVVXHV� VXFK� DV�� � ���� UHYHJHWDWLRQ� DORQJ�FRQVWUXFWHG� URDGZD\V� DGMDFHQW� WR� WKH� 3UHVHUYH� DQG� ZLWKLQ� ODQGVFDSHG� DUHDVDGMDFHQW� WR� WKH� 3UHVHUYH�� ���� 6DQ� 'LHJR� EDUUHO� FDFWXV� WUDQVORFDWLRQ�� DQG� ����YHJHWDWLRQ�FOHDULQJ�GXULQJ�WKH�JQDWFDWFKHU�EUHHGLQJ�VHDVRQ���7KH�UHDGHU�LV�UHIHUUHG�WR�WKH�605�06&3�$QQH[DWLRQ�$JUHHPHQW�LWVHOI�IRU�PRUH�GHWDLO�
7KH�&KXOD�9LVWD�06&3� 6XEDUHD� 3ODQ� DOVR� SURKLELWV� GUDLQDJH� LQWR� WKH� 3UHVHUYH�IURP�SURMHFW�UHODWHG�SDUNLQJ�ORWV�DGMDFHQW�WR�WKH�3UHVHUYH�DQG�SURKLELWV�WKH�UHOHDVH�RI� SRWHQWLDOO\� WR[LF� RU� RWKHUZLVH� LPSDFWLYH� HOHPHQWV� IURP�GHYHORSHG� DQG� SDYHG�DUHDV�DQG�UHFUHDWLRQDO�XVHV�WKDW�PLJKW�GHJUDGH�RU KDUP�WKH�QDWXUDO�HQYLURQPHQW�RU�HFRV\VWHP�SURFHVVHV�ZLWKLQ�WKH�3UHVHUYH�
������� %HOOD�/DJR�
%HOOD� /DJR� LV� D� SODQQHG� UHVLGHQWLDO� FRPPXQLW\� FRQVLVWLQJ� RI� ������ JURVV� DFUHV�ZLWK�DSSUR[LPDWHO\ �����DFUHV�RI�EXLOGDEOH�DUHD���%DVHG�RQ�QHZ�QDUURZ�HQGHPLF�SODQW�VXUYH\V�IRU� WKH������DFUH�VRXWKHUQ�SRUWLRQ�RI�%HOOD�/DJR��IRUPHU�&ODUNVRQ�DQG�7XUQHU�SURSHUWLHV���WKH�SURSHUW\�RZQHU�DJUHHG�WR�WHUPV�ZLWK�WKH�&LW\�DQG�WKH�:LOGOLIH�$JHQFLHV� IRU�DQ�RQVLWH�3UHVHUYH�FRQILJXUDWLRQ�IRU� WKH�HQWLUH�%HOOD�/DJR�SURMHFW�DUHD�LQ�-XO\��������$V�D�UHVXOW��WKH�SURMHFW�ZLOO�SURYLGH������DFUHV�RI�RQVLWH�RSHQ�VSDFH�EHLQJ� LQFOXGHG� LQ� WKH�3UHVHUYH��)LJXUH������� �&RQVHUYHG�DUHDV�RQVLWH�ZLOO� LQFOXGH� FRDVWDO� VDJH� VFUXE�� QRQ�QDWLYH� JUDVVODQGV�� QDWLYH� JUDVVODQGV� DQG�ULSDULDQ�KDELWDW�FRPPXQLWLHV�DV�ZHOO�DV�SRSXODWLRQV�RI�WKH�QDUURZ�HQGHPLF�SODQW�VSHFLHV�2WD\�WDUSODQW�DQG�YDULHJDWHG�GXGOH\D���,Q�DGGLWLRQ��RII�VLWH�FRQVHUYDWLRQ�RI��������VTXDUH�IHHW�RI�ODQG�FRQWDLQLQJ�DW�OHDVW�����2WD\�WDUSODQWV�ZLOO�EH�SURYLGHG���
$V�WKH�SURSHUW\�LV�UH]RQHG�DQG�D�3UHFLVH�3ODQ��7HQWDWLYH�0DS�DQG�HQYLURQPHQWDO�GRFXPHQWV� IRU� FRPSOLDQFH�ZLWK� &(4$� DUH� SUHSDUHG�� DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�IRU�WKH������DFUH�3UHVHUYH�ZLOO�DOVR�EH�SUHSDUHG�DQG�DGRSWHG�DV�SDUW�RI�3UHFLVH� 3ODQ� DSSURYDO�� ,PSOHPHQWDWLRQ� IXQGLQJ� IRU� 3UHVHUYH� PDQDJHPHQW�SXUVXDQW� WR� WKH�DGRSWHG�$60'V�PXVW�EH� LQ�SODFH�SULRU� WR� LVVXDQFH�RI�D�JUDGLQJ�SHUPLW��7KH�%HOOD�/DJR�0053�SXUVXDQW�WR�&(4$�ZLOO�LQFRUSRUDWH�WKH�SURMHFW¶V�DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV��
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��� 2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW�3ODQ��503�
$�SRUWLRQ�RI� WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW�� ������DFUHV�RI� WKH�������DFUH�2WD\�9DOOH\�3DUFHO�� LV� ORFDWHG� ZLWKLQ� WKH�&KXOD� 9LVWD� 6XEDUHD� 7KH� SRUWLRQ� RI� WKH� 2WD\� 5DQFK� 3UHVHUYH�ORFDWHG� ZLWKLQ� WKH�&KXOD� 9LVWD� 6XEDUHD FRQVLVWV� RI� WKH� 2WD\� 5LYHU� 9DOOH\� JHQHUDOO\� HDVW� RI�+HULWDJH�5RDG�DQG�ZHVW�RI�WKH�2WD\�5HVHUYRLU�DQG�LQFOXGHV�WKH�FRQQHFWLQJ�6DOW�&UHHN�DQG�:ROI�&DQ\RQ�RSHQ�VSDFHV�� �7KLV�SDUW�RI�WKH�3UHVHUYH�LQFOXGHV�FRDVWDO�VDJH�VFUXE��PDULWLPH�VXFFXOHQW�VFUXE�DQG�:HWODQGV�DVVRFLDWHG�ZLWK�WKH�2WD\�GUDLQDJH�EDVLQ���6SHFLHV�ORFDWHG�LQ�WKLV�DUHD�LQFOXGH�FRDVWDO� &DOLIRUQLD� JQDWFDWFKHU�� FRDVWDO� FDFWXV� ZUHQ�� &DOLIRUQLD� UXIRXV�FURZQHG� VSDUURZ�� 6DQ�'LHJR� EDUUHO� FDFWXV�� 2WD\� 5DQFK� WDUSODQW� DQG� VQDNH� FKROOD�� �7KH� DGRSWHG� 2WD\� 5DQFK� 503��FRQVWLWXWH�WKH�)UDPHZRUN�0DQDJHPHQW�3ODQ IRU�WKH�2WD\�5DQFK�3ODQQLQJ�&RPSRQHQW��FRQVLVWHQW�ZLWK�WKLV�6XEDUHD�3ODQ������� 503�0DQDJHPHQW�6WXGLHV��3ODQV�DQG�3ROLFLHV

7KH�2WD\�5DQFK�503�LV�WKH�FULWLFDO�SODQQLQJ�GRFXPHQW�IRU�UHVRXUFH�SURWHFWLRQ�RQ�2WD\�5DQFK� 7KH� 503�� SURYLGHV� JHQHUDO� ELRORJLFDO� LQIRUPDWLRQ� DQG� HVWDEOLVKHV� RYHUDOO�3UHVHUYH� FRQVHUYDWLRQ� DQG�PDQDJHPHQW� JRDOV�� �7KH�503��SURYLGHV� GHWDLOHG� ELRORJLFDO�VWXGLHV�� VSHFLILF�SODQV�DQG�SURJUDPV� IRU�KDELWDW�PDQDJHPHQW�� DQG� D�KDELWDW� FRQYH\DQFH�SODQ�
7KH�JRDO�RI�WKH�2WD\�5DQFK�503�LV�WR�HVWDEOLVK�D�SHUPDQHQW�SUHVHUYH�ZLWKLQ�2WD\�5DQFK�WR�SURWHFW�DQG�HQKDQFH�ELRORJLFDO��SDOHRQWRORJLFDO��FXOWXUDO�DQG�VFHQLF�UHVRXUFHV��PDLQWDLQ�ELRORJLFDO�GLYHUVLW\��DQG�SURPRWH�WKH�VXUYLYDO�DQG�UHFRYHU\�RI�QDWLYH�VSHFLHV�DQG�KDELWDWV���7KH�503��LV�D�FRPSUHKHQVLYH�SODQ�IRU�WKH�SUHVHUYDWLRQ��HQKDQFHPHQW�DQG�PDQDJHPHQW�RI�VHQVLWLYH��QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV�ZLWKLQ�2WD\�5DQFK���7KH�503��ZDV�DGRSWHG�E\� WKH�&RXQW\�RI�6DQ�'LHJR�DQG� WKH�&LW\��FRQFXUUHQW�ZLWK�DSSURYDO�RI� WKH�2WD\�5DQFK�*'3�653����
7KH� 503�� SURYLGHV� IRU� HVWDEOLVKPHQW� RI� D� 320� WR� RYHUVHH� ORQJ�UDQJH� PDQDJHPHQW�DFWLYLWLHV�ZLWKLQ� WKH�2WD\�5DQFK�3UHVHUYH�� �7KH�503��GHVLJQDWHV� UHVSRQVLELOLW\� DV� WKH�320�MRLQWO\� WR� WKH�&LW\�DQG�&RXQW\�RI�6DQ�'LHJR�� �7KH�&LW\�DQG�&RXQW\�KDYH�HQWHUHG�LQWR�D�-RLQW�3RZHUV�$JUHHPHQW��GDWHG�0DUFK����������WR�FROOHFWLYHO\�PDQDJH�WKH�3UHVHUYH�IRU� DW� OHDVW� ILYH� \HDUV�� DIWHU� ZKLFK� WLPH� WKH\� PD\� FKRRVH� WR� H[WHQG� WKH� MRLQW�UHVSRQVLELOLWLHV� RU� QDPH� D� WKLUG�SDUW\� 320�� 7KH� 320� PD\� DOVR� HOHFW� WR� WUDQVIHU� D�SRUWLRQ�RI�WKH�3UHVHUYH�WR�WKH�86):6��DQG�LQWR�WKH�6DQ�'LHJR�1:5��
7KH� &LW\� VXSSRUWV� WKH� WUDQVIHU� RI� 3UHVHUYH� ODQG� HDVW� RI� 2WD\� /DNHV� WR� WKH� 86):6��SURYLGHG�WKH�IROORZLQJ�FRPPLWPHQWV�DUH�ILUVW�PHW�
�� 86):6� DJUHHV� WR� DVVXPH� DOO� FRVWV� DVVRFLDWHG� ZLWK� PDQDJHPHQW� RI� ODQGV� VR�WUDQVIHUUHG���0DQDJHPHQW�IXQGLQJ�IRU�3UHVHUYH�ODQGV�WUDQVIHUUHG�WR�86):6�ZLOO�QRW�EH�SURYLGHG�WKURXJK�WKH�2WD\�5DQFK�&)'�
�� (DVHPHQWV� RU� RWKHU� HTXLYDOHQW� DVVXUDQFHV� DFFHSWDEOH� WR� WKH� &LW\� IRU� WUDLOV� DQG�LQIUDVWUXFWXUH� QHFHVVDU\� WR� DOORZ� GHYHORSPHQW� FRQWHPSODWHG� E\� WKH� 2WD\� 5DQFK�
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*'3�653� DQG� DSSOLFDEOH� &LW\� DQG�RU� &RXQW\� *HQHUDO� 3ODQV�� DUH� SURYLGHG� DQG�UHFRUGHG�DV�SDUW�RI�WKH�WUDQVIHU�DFWLRQ��DQG
�� &RQFXUUHQFH� E\� WKH� &RXQW\� RI� 6DQ� 'LHJR� IRU� WKH� SURSRVHG� ODQG� WUDQVIHU� WR� WKH�86):6�
$V�GHYHORSPHQW�RFFXUV� LQ�2WD\�5DQFK��KDELWDW� LV� FRQYH\HG� WR� WKH�&LW\� DQG� WKH�&RXQW\�ZLWK�DQ�XQGLYLGHG�LQWHUHVW���7KH� 503�� HVWDEOLVKHV� D� KDELWDW� FRQYH\DQFH� VFKHGXOH�� UHTXLULQJ� WKDW� ������ DFUHV� RI�KDELWDW�LV�WR�EH�FRQYH\HG�IRU�HDFK�DFUH�RI�ODQG�GHYHORSHG���+DELWDW�FRQYH\DQFHV�PD\�EH�PDGH�RI�ODQG�ORFDWHG�ZLWKLQ�WKH�2WD\�5DQFK�3UHVHUYH�HLWKHU�LQVLGH�RU�RXWVLGH�WKH�&LW\��LQ�DFFRUGDQFH�ZLWK�503����
7KH� 503�� DOVR� SURYLGHV� D� FRQYH\DQFH� IRUHFDVW� E\� 9LOODJH�� KRZHYHU�� LW� VKRXOG� EH�HPSKDVL]HG�WKDW�DV�63$�3ODQV�DUH�SURFHVVHG��WKH�DFWXDO�FRQYH\DQFH�REOLJDWLRQ�PD\�YDU\�IURP� WKH� IRUHFDVW� GXH� WR�PRUH� SUHFLVH� SODQQLQJ� DQG� HQJLQHHULQJ� DQG� EDVHG� XSRQ� ILQDO�FDOFXODWLRQV�RI�WRWDO�GHYHORSPHQW�DUHD���7KH�FRQYH\DQFH�IRUHFDVW�SURMHFWV�D�WRWDO�RI�������DFUHV�RI�KDELWDW�FRQVHUYDWLRQ�UHODWHG�WR�WKDW�SRUWLRQ�RI�2WD\�5DQFK�ZKLFK�LV�ORFDWHG�ZLWKLQ�WKH�&LW\�ERXQGDULHV�DQG�WKH�&KXOD�9LVWD�6XEDUHD�� $SSUR[LPDWHO\�������DFUHV�RI�WKH�2WD\�5DQFK�3UHVHUYH�ZLOO�EH�FRQVHUYHG�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD�� 7KXV��LW�LV�DQWLFLSDWHG�WKDW� ������ DFUHV� RI� WKH� &LW\¶V� KDELWDW� FRQWULEXWLRQ� IURP�2WD\� 5DQFK� GHYHORSPHQW� DQG�LPSOHPHQWDWLRQ�RI� WKLV�6XEDUHD�3ODQ�ZLOO�RFFXU�RXWVLGH� WKH�&KXOD�9LVWD�6XEDUHD ZLWKLQ�WKH�&RXQW\�0+3$�DQG�WKH�&KXOD�9LVWD�06&3�3ODQQLQJ�$UHD�
7KH� 503�� RXWOLQHV� REMHFWLYHV� IRU� LGHQWLILFDWLRQ�� SUHVHUYDWLRQ� DQG� PDQDJHPHQW� RI�ELRORJLFDO� UHVRXUFHV� ZLWKLQ� WKH� 2WD\� 5DQFK� 3UHVHUYH�� � 7KHVH� REMHFWLYHV� LQFOXGH�LGHQWLILFDWLRQ�� SUHVHUYDWLRQ�� HQKDQFHPHQW� DQG� UHVWRUDWLRQ� RI� VHQVLWLYH� UHVRXUFHV���$GGLWLRQDOO\�� SROLFLHV� WR� DFKLHYH� WKHVH� REMHFWLYHV� LQFOXGH� WDUJHW� SUHVHUYDWLRQ� JRDOV� IRU�VSHFLHV�DQG�KDELWDWV�ZLWKLQ�2WD\�5DQFK��ZKLFK�ZHUH� LQFRUSRUDWHG� LQWR� WKH�SHUIRUPDQFH�VWDQGDUGV� DV� D� SDUW� RI� WKH� *'3�653�� 7KHVH� VWDQGDUGV� SURYLGH� IRU� PLQLPXP� KDELWDW�FRQVHUYDWLRQ� OHYHOV�� LGHQWLILFDWLRQ� RI� VSHFLILF� ORFDWLRQV� IRU� PLWLJDWLRQ� FRQWULEXWLRQV��SUHVHUYDWLRQ��HQKDQFHPHQW�DQG�RU�UHVWRUDWLRQ��EXIIHUV��WUDQVSODQWLQJ��DQG�PRQLWRULQJ�DQG�PDQDJHPHQW���
,Q�RUGHU� WR�PHHW� WKHVH�REMHFWLYHV�� WKH�503��HQFRPSDVVHG�D� VHULHV�RI�PDQDJHPHQW�DQG�PRQLWRULQJ� WDVNV� WKDW� PXVW� EH� SHUIRUPHG� RYHU� WLPH� WKURXJKRXW� LPSOHPHQWDWLRQ� RI� WKH�2WD\� 5DQFK� *'3�� � 7KHVH� WDVNV� LQFOXGH� SUHSDUDWLRQ� RI� UDQFK�ZLGH� VWXGLHV�� SODQV� DQG�SURJUDPV���7KH�FRPSOHWHG�503��VWXGLHV�SURYLGH�D�GDWDEDVH�IURP�ZKLFK�503�SODQV�DQG�SURJUDPV�DUH�SUHSDUHG�� �7KH�503��SODQV�DQG�SURJUDPV�LQYROYH�HIIRUWV�ZKLFK�UHTXLUH�D�FRQWLQXLQJ�FRPPLWPHQW�WR�LPSOHPHQWDWLRQ���7KH�IROORZLQJ�SURYLGHV�D�OLVW�RI�VWXGLHV��DQG�SODQV�DQG�SURJUDPV�ZKLFK�ZHUH�FRPSOHWHG�DQG�DGRSWHG�DV�SDUW�RI�WKH�503��DGRSWLRQ�DQG�DUH�DSSHQGHG�WR�WKH�503��DQG�WKLV�6XEDUHD�3ODQ�
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�� 5DQFK�ZLGH�3KDVH���6WXGLHV
x &RDVWDO�&DOLIRUQLD�*QDWFDWFKHU�DQG�&RDVWDO�&DFWXV�:UHQ�6WXGLHVx 9HUQDO�3RRO�6WXG\x :LOGOLIH�&RUULGRU�6WXG\x 5DSWRU�6WXG\x 5HVRXUFH�,GHQWLILFDWLRQ�DQG�0DSSLQJ��FRPSOHWHG�DV�SDUW�RI�*'3�653�EXW�QRW�LQFOXGHG�LQ�503��$SSHQGLFHV�x 2WD\�9DOOH\�3DUFHO�&XOWXUDO�5HVRXUFHV�6WXG\

�� 5DQFK�ZLGH�3KDVH���3ODQV�DQG�3URJUDPV
x 9HUQDO�3RRO�0DQDJHPHQW�3ODQx 5DQJH�0DQDJHPHQW�3ODQx &RDVWDO�6DJH�6FUXE�0DVWHU�3ODQx %LRWD�0RQLWRULQJ�3URJUDP

����� &RQGLWLRQV�RI�&RYHUDJH�IRU�WKH�8QLYHUVLW\�3URMHFW
7KH� 8QLYHUVLW\� 3URMHFW� ORFDWHG� DGMDFHQW� WR� WKH� 2WD\� 5LYHU� 9DOOH\� DQG� 6DOW� &UHHN�� LV�ZLWKLQ�WKH�2WD\�5DQFK�DQG�LQFRUSRUDWHG�LQWR�WKH�2WD\�5DQFK�*'3�653���$V�SDUW�RI�2WD\�5DQFK��WKH�503�DQG�LWV�PDQDJHPHQW�VWXGLHV��SODQV�DQG�SROLFLHV�VHUYH�DV�WKH�)UDPHZRUN�0DQDJHPHQW 3ODQ� IRU� WKH� XQLYHUVLW\�� � ,Q� DGGLWLRQ�� WKH� IROORZLQJ� DUH� FRQGLWLRQV� RI�FRYHUDJH�IRU�WKH�GHYHORSPHQW�RI�WKH�8QLYHUVLW\�6LWH�
�� ����� DFUHV� RI� GLVWXUEHG� DUHD�ZLWKLQ� 6DOW�&UHHN�ZLOO� EH� UHVWRUHG�HQKDQFHG� WR� FRDVWDO�VDJH�VFUXE�KDELWDW��)LJXUH��������3ULRU�WR�DSSURYDO�RI�D�JUDGLQJ�SODQ�IRU�WKH�XQLYHUVLW\�SURMHFW�� D� UHVWRUDWLRQ�HQKDQFHPHQW� SODQ� ZLOO� EH� SUHSDUHG� FRQVLVWHQW� ZLWK� WKH�JXLGHOLQHV�HVWDEOLVKHG�LQ�WKH�2WD\�5DQFK�&RDVWDO�6DJH�6FUXE�0DVWHU�3ODQ�
�� 'LVWXUEDQFH�RI�FRDVWDO�VDJH�VFUXE�ZLWKLQ�WKH�XQLYHUVLW\�GHYHORSPHQW�DUHDV�RQ�WKH�HDVW�VLGH�RI�6DOW�&UHHN�ZLOO�EH�VXEMHFW�WR�JUDGLQJ�UHVWULFWLRQV�GXULQJ�WKH�FRDVWDO�&DOLIRUQLD�JQDWFDWFKHU�EUHHGLQJ�VHDVRQ�
�� $Q\�WHPSRUDU\�LPSDFWV�IURP�JUDGLQJ�WKDW�HQFURDFK�LQWR�KDELWDW�DUHDV�ZLOO�EH�UHVWRUHG�FRQVLVWHQW�ZLWK�WKH JXLGHOLQHV�HVWDEOLVKHG�LQ�WKH�2WD\�5DQFK�503�
�� $OO�EUXVK�PDQDJHPHQW�DFWLYLWLHV�ZLOO�EH�FRQGXFWHG�ZLWKLQ�WKH�GHYHORSPHQW�DUHDV�DQG�ZLOO�EH�FRQVLVWHQW�ZLWK�WKH�EUXVK�PDQDJHPHQW�UHTXLUHPHQWV�RI�WKH�2WD\�5DQFK�503��DQG�
�� 8QLYHUVLW\� 5RDG�� DV� GHSLFWHG� RQ�)LJXUH� �� RI� WKH� )HEUXDU\� ���� ������ 'UDIW� &LW\� RI�&KXOD�9LVWD�6XEDUHD�3ODQ�WR�WUDYHUVH�6DOW�&UHHN�DQG�FRQQHFW�WKH�HDVWHUQ�DQG�ZHVWHUQ�8QLYHUVLW\� FDPSXVHV�� LV� QR� ORQJHU� LQFOXGHG� LQ� WKH�8QLYHUVLW\�5HGHVLJQ�� �7KHUHIRUH��7DNH�$XWKRUL]DWLRQ�IRU�8QLYHUVLW\�5RDG�LV�QRW�SURYLGHG�WKURXJK�WKLV�6XEDUHD�3ODQ���
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����� 2WD\�5LYHU�9DOOH\�)UDPHZRUN�0DQDJHPHQW�3ODQ
$Q�HVWLPDWHG�������DFUHV�RI� WKH�2WD\�5DQFK�3UHVHUYH� DUH�ZLWKLQ� WKH�ERXQGDULHV�RI� WKH�&KXOD�9LVWD�6XEDUHD DQG��DV�VXFK��ZLOO�EH�SDUW�RI�WKH�3UHVHUYH��7KLV�DUHD�LV�DOVR�ORFDWHG�ZLWKLQ� WKH�2WD\�9DOOH\�5HJLRQDO�3DUN�&RQFHSW�3ODQ�ERXQGDULHV�� �7KH�&RQFHSW�3ODQ�IRU�WKH�2WD\�9DOOH\�5HJLRQDO�3DUN�KDV�EHHQ�SUHSDUHG�DQG�SURYLGHV�IRU�D�PL[WXUH�RI�XVHV���,Q�DGGLWLRQ�WR�DFWLYH�UHFUHDWLRQ��WKH�&RQFHSW�3ODQ�DOORZV�SDVVLYH�UHFUHDWLRQDO�XVHV��SURYLGHV�IRU� SURWHFWLRQ� RI� VFHQLF�� FXOWXUDO� DQG� HQYLURQPHQWDOO\� VHQVLWLYH� DUHDV�� DQG� HQFRXUDJHV�FRPSDWLEOH�DJULFXOWXUH���
0XFK�RI�WKH�2WD\�5LYHU�9DOOH\�ZLWKLQ�WKH�&LW\�KDV�EHHQ�H[WHQVLYHO\�PLQHG�IRU�VDQG�DQG�DJJUHJDWH� PDWHULDOV�� DQG� PDQ\� RI� WKHVH� GLVWXUEHG� DUHDV� ZLWKLQ� WKH� 3UHVHUYH� FRXOG� EH�UHYHJHWDWHG� ZLWK� DSSURSULDWH� ZHWODQG� KDELWDWV�� � $GGLWLRQDO� DUHDV�� JHQHUDOO\� RQ� ULYHU�WHUUDFHV� ORQJ� XVHG� IRU� DJULFXOWXUDO� SXUSRVHV�� FRXOG� EH� UHYHJHWDWHG�ZLWK� YDULRXV� XSODQG�KDELWDW�W\SHV����
$FWLYH�UHFUHDWLRQDO�XVHV�SODQQHG�IRU�WKH�2WD\�5LYHU�9DOOH\�DUH�GLVFXVVHG�LQ�6HFWLRQ�������RI� WKLV� 6XEDUHD� 3ODQ�� � $FWLYH� UHFUHDWLRQ� GHYHORSPHQW� DUHDV� DUH� LGHQWLILHG� LQ� WKH� 'UDIW�2953�&RQFHSW�3ODQ�DQG�WKLV�6XEDUHD�3ODQ�� �7KHVH�DUHDV�DUH�QRW�D�SDUW�RI� WKH�3UHVHUYH���$OO� DFWLYH� UHFUHDWLRQDO� XVHV�ZLWKLQ� WKH� 3UHVHUYH�PXVW� EH� FRQVLVWHQW�ZLWK� WKH� JRDOV� DQG�SROLFLHV� RI� WKH�2WD\�5DQFK�503�� LQ� SDUWLFXODU� 6HFWLRQ� ����ZKLFK� HVWDEOLVKHV� VWDQGDUGV�DQG�JXLGHOLQHV�IRU�GHYHORSPHQW�� �503�JXLGHOLQHV�UHTXLUH�WKDW�DFWLYH�UHFUHDWLRQ�DUHDV�EH�ORFDWHG�LQ�SUHYLRXVO\�GLVWXUEHG��QRQ�VHQVLWLYH�DUHDV��WKDW�WKH\�EH�UHDGLO\�DFFHVVLEOH�IURP�H[LVWLQJ�DQG�SODQQHG�SXEOLF�URDGV�DQG�QRW�LQWUXGH�LQWR�FRUH�3UHVHUYH�DUHDV��DQG�WKDW�WKH\�EH�FOXVWHUHG�WR�PLQLPL]H�WKH�H[WHQW�RI�HGJH�EHWZHHQ�DFWLYH�UHFUHDWLRQ�XVHV�DQG�VHQVLWLYH�UHVRXUFHV���
,Q� DGGLWLRQ�� WKH� IROORZLQJ� DUH� WKH� )UDPHZRUN�0DQDJHPHQW� 3ODQ� 3UHVHUYH�PDQDJHPHQW�SULRULWLHV�IRU�WKH�2953���7KHVH�SULRULWLHV�ZLOO�EH�FRQVLGHUHG�GXULQJ�IXWXUH�SDUN�SODQQLQJ�HIIRUWV��DQG�DGGUHVVHG�ZLWKLQ�WKH�FRQWH[W�RI�WKH�PRUH�GHILQLWLYH�ELRORJLFDO�DQDO\VLV�RI�WKH�FXUUHQW�VWXG\�RI�WKH�2WD\�5LYHU�9DOOH\�
3ULRULW\���
x &RRUGLQDWH�DQ�LQYDVLYH�QRQ�QDWLYH�SODQW�UHPRYDO�SURJUDP�ZLWK�WKH�&LW\�RI�6DQ�'LHJR�DQG� WKH� &RXQW\� RU� LQ� FRQMXQFWLRQ� ZLWK� D� UHJLRQDO� 06&3� PDQDJHPHQW� SURJUDP� LQ�RUGHU�WR�SURYLGH�IRU�ORQJ�WHUP�PDQDJHPHQW�RI�WKLV�SUREOHP�
x 3UHSDUH� D� 0DVWHU� 5HYHJHWDWLRQ� 3ODQ� IRU� ZHWODQG� DQG� XSODQG� KDELWDW� W\SHV�� DV�DSSURSULDWH�� � 7KH� SODQ� ZLOO� QRW� LQFOXGH� WKH� DFWLYH� UHFUHDWLRQ� DUHDV� DQG� ZLOO� QRW�SUHFOXGH�SDVVLYH�UHFUHDWLRQ��WUDLOV��WUDLOKHDGV�VWDJLQJ�DUHDV�RU�RWKHU�XVHV�LGHQWLILHG�RQ�WKH�2WD\�9DOOH\�5HJLRQDO�3DUN�&RQFHSW�3ODQ�RU� LQ� WKH�ODQG�XVH�VHFWLRQ�RI� WKLV�SODQ���7KLV�3ODQ�PD\�EH� IXQGHG� MRLQWO\�E\� WKH� WKUHH� DJHQFLHV� LQYROYHG� LQ� WKH�2WD\�9DOOH\�5HJLRQDO�3DUN�-(3$��-RLQW�([HUFLVH�RI�3RZHUV�$JUHHPHQW��DQG�WKHUHIRUH�LQFOXGH�WKH�HQWLUH�5HJLRQDO�3DUN�RU�PD\�EH�FRQGXFWHG�E\�WKH�&LW\�IRU�RQO\�WKDW�SRUWLRQ�RI�WKH�3DUN�ZLWKLQ�LWV�MXULVGLFWLRQDO�ERXQGDULHV�
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x 0D[LPL]H� WKH� XVH� RI� H[LVWLQJ� GLUW� URDGV� DQG� DYRLG�� WR� WKH� H[WHQW� IHDVLEOH�� WKH�FRQVWUXFWLRQ�RI�QHZ�WUDLOV�DQG�RU�URDGV�
x &RQVWUXFW�DOO�UHFUHDWLRQDO�IDFLOLWLHV�FRQVLVWHQW�ZLWK�WKH�3UHVHUYH�DGMDFHQF\�JXLGHOLQHV�IRXQG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�
x 'LUHFW� SULRULW\� IXQGLQJ� WR� WKH�PRQLWRULQJ� DQG� UHPRYDO� RI� LQYDVLYH� QRQ�QDWLYH� SODQW�VSHFLHV� LQ� ORFDWLRQV� VSHFLILF� WR� VSHFLHV� UHTXLUHPHQWV� RXWOLQHG� LQ� 7DEOH� ���� RI� WKH�06&3�6XEUHJLRQDO�3ODQ�
x :KHUH�IXQGLQJ�LV�DYDLODEOH��LQVWDOO�EDUULHUV�IRU�VSHFLHV�VSHFLILF�PDQDJHPHQW�SXUVXDQW�WR�7DEOH�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ�
x /LPLW�� WR� WKH�JUHDWHVW�H[WHQW�SRVVLEOH��SXEOLF�DFFHVV� WR� WKH� ILQJHU�FDQ\RQV�ZKLFK�DUH�WULEXWDU\�WR�:ROI�&DQ\RQ�
3ULRULW\����
x 7KH�&LW\�DQG�:LOGOLIH�$JHQFLHV�VKDOO�SXUVXH�JUDQWV�WR�DFFRPSOLVK�WKH�UHYHJHWDWLRQ�RI�DSSURSULDWH�DUHDV�LQ�DFFRUGDQFH�ZLWK�WKH�0DVWHU�5HYHJHWDWLRQ�3ODQ�
x &RRUGLQDWH�ZLWK�WKH�2WD\�9DOOH\�5HJLRQDO�3DUN�PDQDJHPHQW�HQWLW\�WKH�LQVWDOODWLRQ�RI���VLJQDJH��IHQFHV��VWDJLQJ�DUHDV�SDUNLQJ�ORWV�DQG�RWKHU�SXEOLF�XVH�IDFLOLWLHV�
x ,QVWDOO�EDUULHUV�WR�GHWHU�KXPDQ�LQWUXVLRQ�LQWR�SDUWLFXODUO\�VHQVLWLYH�DUHDV���
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��� 35(6(59(�0$1$*(0(17�)81',1*
6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ�GHVFULEHV�3UHVHUYH�PDQDJHPHQW�JRDOV�DQG�REMHFWLYHV��SURYLGHV�)UDPHZRUN�0DQDJHPHQW� 3ODQV� IRU� WKH� &HQWUDO� &LW\�� 1RUWK� &LW\� DQG� 2WD\� 5DQFK� 30$V�� DQG�GHWDLOV�&LW\�FRPPLWPHQWV�IRU�ELRORJLFDO�VWXGLHV�DQG�ORQJ�WHUP�PDQDJHPHQW�DFWLYLWLHV�ZLWKLQ�WKH�3UHVHUYH���7KLV�VHFWLRQ�GHVFULEHV�WKH�IXQGLQJ�PHFKDQLVPV�WKDW�ZLOO�EH�XVHG�WR�ILQDQFH�WKH�VWXGLHV�DQG�PDQDJHPHQW�DFWLYLWLHV�WKDW�ZLOO�EH�XQGHUWDNHQ�ZLWKLQ�WKH�&KXOD�9LVWD�6XEDUHD�
��� 2YHUYLHZ�RI�)XQGLQJ�0HFKDQLVPV�
7KH�&LW\�ZLOO�IXQG�WKH�6SHFLDO�6WXGLHV�GLVFXVVHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ�WKURXJK�D�FRPELQDWLRQ�RI�UHVRXUFHV�� �7KH�&LW\�KDV�UHFHLYHG�WZR�JUDQW�DZDUGV�WRWDOLQJ����������IURP�WKH�&')*�1&&3� ORFDO� DVVLVWDQFH� JUDQW� IXQGV�� �7KHVH� JUDQW�PRQLHV� DUH� WR� EH� XVHG�VSHFLILFDOO\� WR�FRQGXFW� D�EDVHOLQH�ELRORJLFDO� VWXG\� IRU� WKH�&HQWUDO�&LW\�30$��DQG� WR�SUHSDUH�$60'V� IRU� WKH�&HQWUDO�&LW\�
7KH� LQLWLDO� GUDIW� 2WD\� 5LYHU� 9DOOH\� ELRORJLFDO� VWXG\� ZDV� IXQGHG� E\� WKH� &LW\�� � 7KH� &LW\� KDV�FRPPLWWHG�WR�FRPSOHWH�WKLV�VWXG\��DQG�PD\�DOVR�DSSO\�IRU�)HGHUDO��6WDWH�DQG�RU�5HJLRQDO�JUDQWV�RU�PDWFKLQJ�IXQGV�WR�DVVLVW�LQ�IXQGLQJ�RI�WKLV�SURMHFW��
3UHVHUYH�PDQDJHPHQW�ZLOO� LQFOXGH� ³VKRUW�WHUP´�PDQDJHPHQW� DFWLYLWLHV� DV�ZHOO� DV� ³ORQJ�WHUP´�PDQDJHPHQW�WDVNV� )XQGLQJ�IRU�PDQDJHPHQW�RI�WKH�3UHVHUYH�ZLOO�EH�DFFRPSOLVKHG�WKURXJK�IRXU�IXQGLQJ�PHFKDQLVPV�

�� &RYHUHG�3URMHFW�&RQGLWLRQV�RI�&RYHUDJH��VKRUW�WHUP�PDQDJHPHQW��
�� 2SHQ�6SDFH�0DQDJHPHQW�)LQDQFLQJ�0HFKDQLVPV���ORQJ�WHUP�PDQDJHPHQW����
�� &HQWUDO�&LW\�%LRORJLFDO�(QKDQFHPHQW�3URJUDP��%(3���ORQJ�WHUP�PDQDJHPHQW���DQG
�� 1RUWK�&LW\�2WD\�5DQFK�3UHVHUYH�0DQDJHPHQW�(QGRZPHQW�)XQG��30()���ORQJ�WHUP�0DQDJHPHQW��

&RPELQHG��WKHVH�IRXU�ILQDQFLQJ�SURJUDPV�HQVXUH�WKDW�WKH�&LW\�ZLOO�PHHW�DOO�RI�LWV�VKRUW�DQG�ORQJ�WHUP�06&3�PDQDJHPHQW�JRDOV�
����� 6KRUW�WHUP�0DQDJHPHQW�
6KRUW�WHUP� PDQDJHPHQW� LQYROYHV� UHVWRUDWLRQ� DQG�RU� PDLQWHQDQFH� UHTXLUHG� WR� EH�FRPSOHWHG�DV�SDUW�RI�FRQGLWLRQV�RI�GHYHORSPHQW�SURMHFW�HQWLWOHPHQW�DSSURYDOV��6KRUW�WHUP�PDQDJHPHQW�LV�XQGHUWDNHQ�GXULQJ�WKH�SHULRG�RI�WLPH�ZKHQ�GHVLJQDWHG�3UHVHUYH�DUHDV�DUH�RZQHG�E\�SULYDWH� ODQGRZQHUV� VXEVHTXHQW� WR�&LW\� DSSURYDO�RI�GHYHORSPHQW�HQWLWOHPHQWV�DQG�SULRU� WR�GHGLFDWLRQ� DQG�DFFHSWDQFH�RI� VXFK� ODQG� LQWR� WKH�3UHVHUYH�� � )LQDQFLQJ� DQG�LPSOHPHQWLQJ�WKHVH�WDVNV��ZKLFK�PD\�LQFOXGH�UHVWRUDWLRQ�RI�KDELWDW�DQG�RU�UHTXLUHPHQWV�WR�HQVXUH�UHWHQWLRQ�RI�KDELWDW�YDOXHV�RQ�ODQG�WKDW�ZLOO�EH�GHGLFDWHG�LQWR�WKH�3UHVHUYH�DV�D�FRQGLWLRQ� RI� HQWLWOHPHQW�� LV� WKH� UHVSRQVLELOLW\� RI� WKH� UHVSHFWLYH� SURSHUW\� RZQHU���
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&RPSOLDQFH�LV�DVVXUHG�E\�WKH�&LW\�WKURXJK�HQWLWOHPHQW�FRQGLWLRQV�DQG��ZKHQ�DSSOLFDEOH��UHTXLUHPHQWV�WR�SRVW�ERQGV����
7KH� VKRUW�WHUP� PDQDJHPHQW� SURJUDP� SURYLGHV� PDQDJHPHQW� QHFHVVDU\� WR� HQVXUH� WKH�HVWDEOLVKPHQW� RI� SURMHFW�VSHFLILF� UHVWRUDWLRQ� DQG� ZLOO� DOVR� HQVXUH� WKH� PDLQWHQDQFH� RI�KDELWDW� YDOXHV� DVVRFLDWHG� ZLWK� RQVLWH� FRQVHUYDWLRQ� DUHDV� GXULQJ� WKH� HDUO\� SKDVH� RI� WKH�3UHVHUYH�PDQDJHPHQW�SURJUDP��
������ /RQJ�WHUP�0DQDJHPHQW
/RQJ�WHUP�PDQDJHPHQW� LQYROYHV� LPSOHPHQWDWLRQ�RI� WKH�)UDPHZRUN�0DQDJHPHQW�3ODQV�GLVFXVVHG�LQ�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ���7KHVH�WDVNV�DUH�XQGHUWDNHQ�DIWHU�ODQG�KDV�EHHQ� GHGLFDWHG� DQG� DFFHSWHG� LQWR� WKH� 3UHVHUYH�� � 7KUHH� ORQJ�WHUP� IXQGLQJ� WRROV� DUH�GHWDLOHG� LQ�6HFWLRQ� ����� WKH� XVH� RI� H[LVWLQJ� DQG� QHZ�RSHQ� VSDFH� ILQDQFLQJ�PHFKDQLVPV��2SHQ� 6SDFH� 'LVWULFWV�� &RPPXQLW\� )DFLOLWLHV� 'LVWULFWV�� +2$V��� WKH� &HQWUDO� &LW\�%LRORJLFDO� (QKDQFHPHQW� 3URJUDP� �%(3��� DQG� WKH� 1RUWK� &LW\�2WD\� 5DQFK� 3UHVHUYH�0DQDJHPHQW�(QGRZPHQW�)XQG��30()����7KHVH�WKUHH�ILQDQFLQJ�WRROV�WRJHWKHU�ZLOO��ZKHQ�HVWDEOLVKHG�� SURYLGH� WKH� ILQDQFLDO� UHVRXUFHV� WR� DFFRPSOLVK� WKH� IROORZLQJ� WKUHH� SULQFLSDO�ORQJ�WHUP�PDQDJHPHQW�JRDOV�
�� $FFRPSOLVKPHQW�RI�3ULRULW\���JRDOV�DQG�UHTXLUHPHQWV�RI�WKH�)UDPHZRUN�0DQDJHPHQW�3ODQ�
�� $GHTXDWH�IXQGLQJ�WR�HQVXUH�WKDW�D�PLQLPXP�RI����DFUHV�RI�UHVRXUFH�HQKDQFHPHQW�IRU�WKH�4&%�ZLOO�EH�FRPSOHWHG��SXUVXDQW�WR�6HFWLRQ�����RI�WKLV�3ODQ��DQG�UHVXOWLQJ�LQ�7DNH�$XWKRUL]DWLRQ� IRU� WKLV� VSHFLHV� LQ� DGGLWLRQ� WR� WKH�06&3� 6XEUHJLRQDO� 3ODQ� &RYHUHG�6SHFLHV��DQG
�� )XQGLQJ�WR�UHVSRQG�WR�&KDQJHG�&LUFXPVWDQFHV�ZLWKLQ�WKH�3UHVHUYH�

��� 3UHVHUYH�0DQDJHPHQW�&RVW�(VWLPDWHV
7KH�&KXOD�9LVWD�06&3� 6XEDUHD�3ODQ� LV� DQ� LPSOHPHQWLQJ� SODQ� RI� WKH� 6DQ�'LHJR� 6XEUHJLRQDO�06&3�� �7KXV�� WKH�&KXOD�9LVWD�3UHVHUYH�PDQDJHPHQW� SURJUDP� LV� UHIOHFWLYH� RI� WKH� RYHUDUFKLQJ�06&3�6XEUHJLRQDO�3ODQ�3UHVHUYH�0DQDJHPHQW�)UDPHZRUN�3ODQ��LVVXHG�IRU�SXEOLF�UHYLHZ�LQ�WKH�)HGHUDO�5HJLVWHU�LQ������
&KXOD�9LVWD¶V�SURSRVHG�IXQGLQJ�SURJUDP�LV�FRQVLVWHQW�ZLWK�6HFWLRQ�����RI�WKH�06&3�6XEUHJLRQDO�3ODQ���7KH�EXGJHWV�HVWDEOLVKHG�IRU�3UHVHUYH�PDQDJHPHQW�LQ�WKLV�&KXOD�9LVWD�06&3�6XEDUHD�3ODQ�DUH�EDVHG�XSRQ�WKH�UHVHDUFK�SUHSDUHG�IRU�WKH�06&3�6XEUHJLRQDO�3ODQ��FRPELQHG�ZLWK�D�FXUUHQW�UHYLHZ� RI� RWKHU� SURMHFWHG� DQG� H[LVWLQJ� 3UHVHUYH� 0DQDJHPHQW� EXGJHWV� ZLWKLQ� WKH� 06&3�6XEUHJLRQ�� DQG� DSSOLFDWLRQ� RI� D� FRVW� HYDOXDWLRQ�PRGHO� GHYHORSHG� E\� WKH� &LW\� WR� HYDOXDWH� WKH�&LW\¶V�SURSRVHG�3UHVHUYH�0DQDJHPHQW�(QGRZPHQW�)XQG�GLVFXVVHG�LQ�6HFWLRQ�����RI�WKLV�3ODQ��
7KH�&LW\�IXQGV�D�PLQLPXP�EXGJHW�IRU�SULPDU\�3UHVHUYH�PDQDJHPHQW�RI�DSSUR[LPDWHO\��������WR��������SHU�DFUH��)<�����������WR�EH�DGMXVWHG�DQQXDOO\�FRQVLVWHQW�ZLWK�WKH�&RQVXPHU
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3ULFH�,QGH[��&3,����,Q�DGGLWLRQ��XSRQ�WKH�LVVXDQFH�RI�7DNH�$XWKRUL]DWLRQ��WKH�&LW\�ZLOO�HVWDEOLVK�WKH� %(3� DQG� 30()� WR� LQFUHDVH� 3UHVHUYH� PDQDJHPHQW� EXGJHWV� WKURXJKRXW� WKH� &LW\¶V� 06&3�3UHVHUYH���'LVFXVVHG�LQ�PRUH�GHWDLO�LQ�6HFWLRQ������WKH�%(3�DQG�30()�ZRXOG�LQFUHDVH�3UHVHUYH�PDQDJHPHQW� EXGJHWV� WR� DSSUR[LPDWHO\� ������� SHU� DFUH� LQ� WKH� &HQWUDO� &LW\� 30$� DQG�DSSUR[LPDWHO\� ������� SHU� DFUH� LQ� WKH� 1RUWK� &LW\� DQG� 2WD\� 5DQFK� 30$V�� 7KHVH� EXGJHWV� DUH�H[FOXVLYH�RI�GLUHFW�FRVWV�IRU�DGPLQLVWUDWLRQ�RI�WKH�06&3�SURJUDP��ZKLFK�DUH�FXUUHQWO\�ILQDQFHG�E\�WKH�&LW\�WKURXJK�WKH�*HQHUDO�)XQG���
,Q� RUGHU� WR� GHYHORS� FRVW� HVWLPDWHV� WR� PHHW� 3UHVHUYH� PDQDJHPHQW� UHTXLUHPHQWV� RI� WKH�06&3�6XEUHJLRQDO� )UDPHZRUN� 3ODQ�� DQ� H[WHQVLYH� UHYLHZ� RI� 3UHVHUYH� PDQDJHPHQW� EXGJHWV� ZDV�XQGHUWDNHQ�� � $� VXPPDU\� RI� WKH� FRVW� DQDO\VLV� IRU�06&3� 3UHVHUYH�PDQDJHPHQW� LV� SURYLGHG� LQ�6HFWLRQ�����RI�WKH�DGRSWHG�6XEUHJLRQDO�3ODQ���6HFWLRQ�����HVWLPDWHG�WKH�IROORZLQJ�DYHUDJH�FRVWV�IRU�3UHVHUYH�PDLQWHQDQFH��PDQDJHPHQW�DQG�PRQLWRULQJ��LQ������GROODUV��

3UHVHUYH�0DLQWHQDQFH�	�0DQDJHPHQW �������SHU�DFUH%LRORJLFDO�0RQLWRULQJ ������SHU�DFUH3URJUDP�$GPLQLVWUDWLRQ� ������SHU�DFUH7RWDO�(VWLPDWHG�&RVW �������SHU�DFUH
%DVHG� RQ� WKHVH� FRVW� HVWLPDWHV�� WKH� DYHUDJH� SHU� DFUH� FRVW� IRU�PDLQWHQDQFH� DQG�PDQDJHPHQW� RI�ODQG�FRQVHUYHG�WKURXJKRXW�WKH�06&3�6XEUHJLRQ�ZDV�DQWLFLSDWHG�WR�YDU\�IURP�D�ORZ�RI��������WR�D�KLJK�RI���������)<������GROODUV���GHSHQGLQJ�RQ�YDULRXV� IDFWRUV�� �)RU�H[DPSOH�VPDOOHU��PRUH�IUDJPHQWHG�3UHVHUYH�DUHDV�DUH�PRUH�FRVWO\�WR�PDLQWDLQ�DQG�PDQDJH���3UHVHUYH�DUHDV�VXUURXQGHG�E\�XUEDQ�GHYHORSPHQW� DOVR�LQFXU� LQFUHDVHG� FRVWV�� �3UHVHUYHV� FRPSULVHG�RI�KLJK�TXDOLW\�KDELWDW�UHTXLUH�OHVV�UHVWRUDWLRQ���/DUJHU��FRQWLJXRXV�RSHQ�VSDFH�DUHDV�ORFDWHG�EH\RQG�WKH�XUEDQ�IULQJH�DUH�OHVV�LPSDFWHG�E\�KXPDQ�FRQWDFW�DQG�UHTXLUH�OHVV�³KDQGV�RQ´�PDQDJHPHQW��WKXV�UHGXFLQJ�RYHUDOO�FRVWV�
,Q�������WKH�&RXQW\�RI�6DQ�'LHJR�SUHSDUHG�DQ�H[DPLQDWLRQ�RI�LWV�DQQXDO�RSHUDWLQJ�EXGJHW�IRU�WKH�PDQDJHPHQW�RI�ILYH�RSHQ�VSDFH�SUHVHUYHV�LQ�HDVWHUQ�SRUWLRQ�RI�WKH�&RXQW\���7KURXJK�LWV�DQDO\VLV��WKH�&RXQW\�HVWLPDWHG�WKH�FRVW�RI�RSHUDWLRQ�RI�WKH�ILYH�RSHQ�VSDFH�SUHVHUYHV�DW��������SHU�DFUH���1RWLQJ�WKDW�FRVWV�YDULHG��GHSHQGLQJ�SULPDULO\�XSRQ�DQ�DUHD¶V�SXEOLF�DFFHVV�DQG�OHYHO�RI�KDELWDW�GHJUDGDWLRQ��WKH�&RXQW\�UHSRUW�GHYHORSHG�D�UDQJH�RI�VL[�FDWHJRULHV�RI�RSHQ�VSDFH���0DLQWHQDQFH�FRVW�HVWLPDWHV�IRU�WKH�VL[�FDWHJRULHV�UDQJHG�IURP��������SHU�DFUH�IRU�SULVWLQH�RSHQ�VSDFH�ZLWK�QR�SXEOLF�XVH�WR���������SHU�DFUH�IRU�KLJKO\�GHJUDGHG�KDELWDW��UHTXLULQJ�VXEVWDQWLDO�UHVWRUDWLRQ��ZLWK�PD[LPXP�SXEOLF�DFFHVV���
0DLQWHQDQFH� FRVW� HVWLPDWHV� IRU� WKH� WZR� FDWHJRULHV� RI� SUHVHUYH�PRVW� FRQVLVWHQW�ZLWK� WKH�&KXOD�9LVWD�06&3� 3UHVHUYH� ODQG� ZHUH� ������� SHU� DFUH� WR� ������� SHU� DFUH�� � 7KHVH� UHIOHFWHG� DFWXDO�PDQDJHPHQW�FRVWV� IRU�SUHVHUYH� ODQG�ZLWK�PLQRU�KDELWDW�GHJUDGDWLRQ�DQG� OLWWOH�SXEOLF�DFFHVV��RU�ZLWK� PLQRU� KDELWDW� GHJUDGDWLRQ� DQG� DFFHVVLEOH�� SXEOLF� SDVVLYH� UHFUHDWLRQDO� XVH�� UHVSHFWLYHO\��GHVLJQDWHG�DV�&DWHJRULHV�³&´�DQG�³'´�LQ�WKH�UHSRUW�����
7KH�&KXOD�9LVWD�3UHVHUYH�LV�VPDOOHU�DQG�FORVHU�WR�XUEDQ�GHYHORSPHQW�WKDQ�PXFK�RI�WKH�&RXQW\�3UHVHUYH�ODQG���+RZHYHU��WKH�TXDOLW\�RI�WKH�KDELWDW�LQ�&KXOD�9LVWD�LV�SULPDULO\�JRRG��DQG�LQ�PDQ\�DUHDV�ZLOO�EH�WUDQVIHUUHG�LQWR�WKH�3UHVHUYH�DIWHU�FRPSOHWLRQ�RI�UHVWRUDWLRQ�UHTXLUHG�DV�FRQGLWLRQV�
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RI�GHYHORSPHQW�HQWLWOHPHQWV���7KXV��WKH�DYHUDJH�FRVW�SHU�DFUH�UHIOHFWHG�E\�WKH�&DWHJRU\�&�DQG�'�KDELWDWV�UHIHUHQFHG�LQ�WKH�&RXQW\�UHSRUW����������EHVW�SURMHFWV�WKH�EXGJHW�UHTXLUHPHQW�IRU�&KXOD�9LVWD�� � $GMXVWHG� IRU� LQIODWLRQ� WR� )<� ������ WKH� DYHUDJH� SHU� DFUH UHTXLUHPHQW� IRU� 3UHVHUYH�PDQDJHPHQW�IRU�PRVW�DUHDV�RI�&KXOD�9LVWD�06&3�LV�HVWLPDWHG�WR�EH����������7KLV�FRVW�LV�VOLJKWO\�KLJKHU�WKDQ�WKH�FXUUHQW�06&3�EXGJHWV�IRU�WKH�&RXQW\�DQG�WKH�&LW\�RI�6DQ�'LHJR��>,Q�)<�������WKH�&RXQW\�EXGJHWHG�DSSUR[LPDWHO\��������SHU�DFUH�IRU�LWV�SUHVHUYH�PDQDJHPHQW�DFWLYLWLHV���7KH�&LW\�RI�6DQ�'LHJR�EXGJHWHG�DSSUR[LPDWHO\��������SHU�DFUH�LQ������@
7KH� ILQGLQJV� RI� WKH� FRVW� DQDO\VLV� SUHSDUHG� E\� WKH�&RXQW\� RI� 6DQ�'LHJR� DQG� WKH� EXGJHW� UDQJH�GLVFXVVHG� DERYH� DUH� DOVR� FRQVLVWHQW� ZLWK� WKH� EXGJHW� SUHSDUHG� LQ� ����� E\� WKH� &LW\� IRU�PDQDJHPHQW�RI�WKH�2WD\�5DQFK�3UHVHUYH�� �0DQDJHPHQW�IRU�WKH�2WD\�5DQFK�3UHVHUYH�LV�IXQGHG�WKURXJK�D�&RPPXQLW\�)DFLOLWLHV�'LVWULFW��&)'���,Q�IRUPLQJ�WKH�2WD\�5DQFK�&)'�DQG�GHYHORSLQJ�WKH�UHTXLUHG��DVVRFLDWHG�WD[�UDWHV�� WKH�&LW\�SUHSDUHG�D�FRPSUHKHQVLYH�EXGJHW�EDVHG�XSRQ�DFWXDO�FRVW�HVWLPDWHV�IRU�ELRORJLFDO�PDQDJHPHQW�DQG�PRQLWRULQJ�DFWLYLWLHV�GHVFULEHG�LQ�WKH�2WD\�5DQFK�503����
7KH� EXGJHW� IRU� WKH� 2WD\� 5DQFK� &)'� SURYLGHV� IRU� DQ� HVWLPDWHG� DYHUDJH� SHU� DFUH� 3UHVHUYH�PDQDJHPHQW� EXGJHW� RI� ������� �������� H[FOXGLQJ�&LW\� DGPLQLVWUDWLRQ� FRVWV�� � � 7KH�2WD\�5DQFK�&)'�EXGJHW�DQG�DVVRFLDWHG� WD[� OHY\�ZDV�EDVHG�XSRQ�DFWXDO�FRVW�HVWLPDWHV� IRU� WKH�SURYLVLRQ�RI�SUHVHUYH� PDLQWHQDQFH�� VHFXULW\� DFWLYLWLHV�� SUHVHUYH� LPSURYHPHQWV� DQG� LPSOHPHQWDWLRQ� RI� WKH�DGRSWHG�2WD\�5DQFK�503�� DV� GHVFULEHG� LQ� WKH�&)'�6SHFLDO�7D[�5HSRUW��7KH� EXGJHW� LQFOXGHVIXQGLQJ� IRU� JHQHUDO� PDLQWHQDQFH� DQG� VSHFLILF� PDQDJHPHQW� WDVNV� UHTXLUHG� E\� WKH� DVVRFLDWHG�9HUQDO�3RRO�0DQDJHPHQW�3ODQ��&RDVWDO�6DJH�6FUXE�0DVWHU�3ODQ�DQG�%LRWD�0RQLWRULQJ�SURJUDP���&DSLWDO� DQG� ODERU� FRVW� HVWLPDWHV�ZHUH� DOVR� SURYLGHG��0RQLWRULQJ� FRVW� HVWLPDWHV� LQFOXGHG� FRVWV�SURYLGHG�IRU�&DOLIRUQLD�JQDWFDWFKHU�DQG�FRDVWDO�FDFWXV�ZUHQ�PRQLWRULQJ�DQG�VXUYH\V��DQG�VSHFLDO�ZLOGOLIH� DQG� VHQVLWLYH� SODQW� VXUYH\V� IRU� FRDVWDO� VDJH� VFUXE�� ZHWODQG�ULSDULDQ� KDELWDWV�� YDOOH\�QHHGOHJUDVV�JUDVVODQG��DONDOL�PHDGRZ�DQG�ZRRGODQGV��DQG�ZLOGOLIH�FRUULGRU�PRQLWRULQJ�IRU�ERWK�YHJHWDWLRQ� DQG� ZLOGOLIH�� � 7KH� ELRORJLFDO� FRQVXOWDQWV� FRVW� HVWLPDWHV� DOVR� LQFOXGHG� YHJHWDWLRQ�WUDQVHFWV�� K\GURORJ\� PRQLWRULQJ� IRU� DONDOL� PHDGRZ�� DQG� GDWD� DQDO\VLV� DQG� DQQXDO� PRQLWRULQJ�UHSRUWV� IRU� WKH� 3UHVHUYH�� � �$� FRS\� RI� WKH� 6SHFLDO� 7D[�5HSRUW� IRUPLQJ�&)'������� WKH� DGRSWHG�&RXQFLO� 5HVROXWLRQ� HVWDEOLVKLQJ� WD[� UDWHV�� DQG� RWKHU� EDFNJURXQG� LQIRUPDWLRQ� SHUWDLQLQJ� WR� WKH�&)'�EXGJHW�LV�SURYLGHG�DV�$SSHQGL[�0��
��� 3UHVHUYH�0DQDJHPHQW�%XGJHWV�DQG�)XQGLQJ�6RXUFHV��
0DQDJHPHQW� QHHGV� ZLOO� GLIIHU� ZLWKLQ� WKH� WKUHH� 30$V�� ,Q� WKH� &HQWUDO� &LW\� 30$�� WKH� 06&3�3UHVHUYH�LV�DOUHDG\�LQ�SODFH��RSHQ�VSDFH�KDV�DOUHDG\�EHHQ�GHGLFDWHG�WR�DQG�LV�RZQHG�E\�WKH�&LW\��DQG� PDLQWHQDQFH� DQG� PDQDJHPHQW� DFWLYLWLHV� DUH� XQGHUZD\�� 7KH� 1RUWK� &LW\� DQG� 2WD\� 5DQFK�30$V�ZLOO�EH�FUHDWHG�DV�QHZ�GHYHORSPHQW�RFFXUV�DQG�3UHVHUYH�PDQDJHPHQW�ZLOO�EH�SKDVHG�LQ�DV�ODQG�LV�FRQYH\HG���%HFDXVH�RI�WKH�EDVLF�GLIIHUHQFHV�EHWZHHQ�WKH�&HQWUDO�&LW\�DQG�WKH�1RUWK�&LW\�DQG�2WD\�5DQFK�30$V��WKH�IXQGLQJ�SURJUDPV�IRU�WKHVH�DUHDV�ZLOO�GLIIHU���
7KH� 3UHVHUYH�0DQDJHPHQW� )XQGLQJ� IORZFKDUW� WKDW� IROORZV� SURYLGHV� D� VXPPDU\� RI� WKH� RYHUDOO�3UHVHUYH�0DQDJHPHQW�IXQGLQJ�SURJUDP���$�GHWDLOHG�GLVFXVVLRQ�RI�WKH�IXQGLQJ�SURJUDPV�IRU�WKH�&HQWUDO�&LW\�30$��DQG�WKH�1RUWK�&LW\�DQG�2WD\�5DQFK�30$V LV�FRQWDLQHG�LQ�6HFWLRQV�������DQG��������UHVSHFWLYHO\�
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&KXOD�9LVWD�06&3�3UHVHUYH�0DQDJHPHQW�)XQGLQJ�)ORZ�&KDUW
&HQWUDO�&LW\�30$ 1RUWK�&LW\�DQG�2WD\�5DQFK�30$V

����� &HQWUDO�&LW\
7KH� &HQWUDO� &LW\� 30$� 3UHVHUYH� ODQGV� DUH� VXUURXQGHG� E\� H[LVWLQJ� XUEDQ7KHVH�RSHQ�VSDFH�DUHDV�KDYH�DOUHDG\�EHHQ�GHGLFDWHG�WR�WKH�&LW\�DQG�DUH�EE\� WKH� &LW\� WKURXJK� YDULRXV� ILQDQFLQJ� PHFKDQLVPV� HVWDEOLVKHG� XQGHU &LQFOXGLQJ�2SHQ�6SDFH�'LVWULFWV� �26'V���/DQGVFDSH�/LJKWLQJ� DQG�0DLQWH�//0'V���DQG�&RPPXQLW\�)DFLOLWLHV�'LVWULFWV��&)'V���
7KH� &HQWUDO� &LW\� ILQDQFLQJ� GLVWULFWV� OHY\� DVVHVVPHQWV� RU� 6SHFLDO� %HQSURSHUW\� RZQHUV� LQ� RUGHU� WR� FUHDWH� D� UHYHQXH� VRXUFH� WR� PHHW� RSHQ� VSDFEXGJHW�QHHGV��7KH�GLVWULFWV�DUH�HVWDEOLVKHG�WR�FUHDWH�D�SHUSHWXDO�IXQGLQJ�VVSDFH� PDLQWHQDQFH�� $� PD[LPXP� DVVHVVPHQW� RU� WD[� UDWH� LV� HVWDEOLVKHG�GLVWULFW� IRUPDWLRQ�� EDVHG� XSRQ� WKH� DQWLFLSDWHG� EXGJHW� QHHGHG� WR� IXQGDFWLYLWLHV�� � )RUPHG� XQGHU� &DOLIRUQLD� ODZ�� WKH� &LW\� PD\� QRW� OHY\� D� KLJKGLVWULFW�PD\�EH�GLVVROYHG��H[FHSW�SXUVXDQW� WR� WKH�SURFHVV�SUHVFULEHG�E\�6UHVSRQVLEOH� OHJLVODWLYH�ERG\��&LW\�&RXQFLO��RU�SURSHUW\�RZQHUV�VXEMHFW� WRWD[HV� PXVW� GHILQH� WKH� GHVLUHG� FKDQJHV�� DFWLYHO\� VHHN� VXSSRUW� WR� PDNH�IROORZ� D� SXEOLF� QRWLFH� DQG� SXEOLF� KHDULQJ� SURFHVV�� DQG� KROG� DQ� HOHFWLRQWKLUGV� RI� DOO� SURSHUW\� RZQHUV� PXVW� YRWH� DIILUPDWLYHO\� IRU� WKH� SURSRVHG�GLVWULFW�����

����$FUH

3ULPDU\0DQDJHPHQW����DF
%LRORJLFDO�(QKDQFHPHQW�3URJUDP����DF

3ULPDU\0DQDJHPHQW����DF
1RUWK�&LW\ 2WD\�5DQFK

0HFKDQLVPV
$QQXDO�%XGJHW��

0HFKDQLVP
&)'�����

����$FUH
3UHVHUYH�0DQDJHPHQW�(QGRZPHQW�)XQG�����DF
(QGRZPHQW
([LVWLQJ�26�)LQDQFLQJ�
 1HZ�)LQDQFLQJ�
5HYLHZ�'UDIW

� GHYHORSPHQW���HLQJ�PDQDJHG�DOLIRUQLD� ODZ��QDQFH�'LVWULFWV�
HILW� 7D[HV� RQ�H� PDLQWHQDQFH�RXUFH�IRU�RSHQ�DW� WKH� WLPH� RI�� PDLQWHQDQFH�HU� UDWH� DQG� QR�WDWH� ODZ�� �7KH��DVVHVVPHQW�RU�VXFK� FKDQJHV��� ZKHUHLQ� WZR�FKDQJHV� WR� WKH�
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7KH�PDQDJHPHQW�DFWLYLWLHV�FXUUHQWO\�IXQGHG�DQG�XQGHUWDNHQ�E\�WKH�&HQWUDO�&LW\�GLVWULFWV�LQFOXGH�3ULRULW\�,�JHQHUDO�PDLQWHQDQFH�WDVNV��LQFOXGLQJ�
x 5HPRYDO�RI�WUDVK��GHEULV�DQG�RWKHU�VROLG�ZDVWH��x 0DLQWHQDQFH�RI�WUDLOV�DQG�IHQFHV�x ,PSOHPHQWDWLRQ� RI� VHFXULW\� SURJUDPV� WR� HQIRUFH� ³QR� WUHVSDVVLQJ´� UXOHV�� FXUWDLO�LOOHJDO� DFWLYLWLHV� DQG� DFWLYLWLHV� WKDW� PD\� GHJUDGH� UHVRXUFHV�� VXFK� DV� JUD]LQJ��VKRRWLQJ��LOOHJDO�SODQWLQJ��GXPSLQJ�DQG�RII�URDG�YHKLFOH�WUDIILF��DQGx /LPLWHG�ZHHGLQJ�DORQJ�3UHVHUYH�XUEDQ�LQWHUIDFHV

0DQ\� RI� WKH� GLVWULFWV� ILQDQFH� QRW� RQO\� WKHVH� JHQHUDO� 3UHVHUYH� PDLQWHQDQFH� DQG�PDQDJHPHQW� DFWLYLWLHV� EXW� DOVR� SURYLGH� D� IXQGLQJ� VRXUFH� IRU� EUXVK�PDQDJHPHQW� DORQJ�XUEDQ�FDQ\RQ�HGJHV��,Q�WKHVH�FDVHV��WKH�ERXQGDULHV�RI�WKH�RSHQ�VSDFH�GLVWULFW�HQFRPSDVV�QRW�RQO\�3UHVHUYH�ODQG�EXW�DOVR�EUXVK�PDQDJHPHQW�]RQHV��ZKLFK�DUH�ORFDWHG�EHWZHHQ�WKH�3UHVHUYH�DQG�XUEDQ�GHYHORSPHQW���
0DQDJHPHQW�EXGJHWV�IRU�WKH�&HQWUDO�&LW\�GLVWULFWV�DUH�QRW�GLYLGHG�E\�WDVN��WKXV�WKH�FRVW�IRU� EUXVK� PDQDJHPHQW�� ZKHUH� DSSOLFDEOH�� LV� LQFOXGHG� LQ� WKH� SHU�DFUH� FRVW� HVWLPDWH�SURYLGHG�� �'LVWULFW� EXGJHWV� WKHUHIRUH�YDU\� JUHDWO\�� IURP��������SHU� DFUH� EXGJHWHG� IRU� D�VPDOO�LPSURYHPHQW�DUHD�ZLWKLQ�WKH�5DQFKR�'HO�5H\�'LVWULFW��26'�����WR�RYHU������SHU�DFUH�DVVRFLDWHG�ZLWK�DQRWKHU�5DQFKR�'HO�5H\�FDQ\RQ�WKDW�DEXWV�XUEDQ�GHYHORSPHQW�DQG�LQFOXGHV�D�EUXVK�PDQDJHPHQW�]RQH��7KH�&LW\�HVWLPDWHV� WKDW� WKH�DYHUDJH�H[SHQGLWXUH�IRU�PDQDJHPHQW� LQ� WKH� &HQWUDO� &LW\�� H[FOXVLYH� RI� EUXVK� PDQDJHPHQW� DFWLYLWLHV�� LV�DSSUR[LPDWHO\��������SHU�DFUH��)<�������

������� &HQWUDO�&LW\�%LRORJLFDO�(QKDQFHPHQW�3URJUDP
)XQGLQJ�DYDLODEOH�IURP�H[LVWLQJ�RSHQ�VSDFH�PDLQWHQDQFH�ILQDQFLQJ�GLVWULFWV�LQ�WKH�&HQWUDO�&LW\�GRHV�QRW�SURYLGH� IRU� UHVWRUDWLRQ�DFWLYLWLHV�� � ,Q�RUGHU� WR�HQKDQFH� WKH�FXUUHQW� OHYHOV�RI�3UHVHUYH�PDQDJHPHQW� WKURXJKRXW� WKH�&LW\��&KXOD�9LVWD�ZLOO�EH�LQVWLWXWLQJ�D�QHZ�PDQDJHPHQW�SURJUDP�UHIHUUHG�WR�DV�WKH�%(3���7KH�%(3�ZLOO�EH�IXQGHG� DQG� PDQDJHG� E\� WKH� &LW\� LQ� RUGHU� WR� H[SDQG� 3UHVHUYH� PDQDJHPHQW�SURJUDPV�QRZ�IXQGHG�E\�RSHQ�VSDFH�ILQDQFLQJ�GLVWULFWV�
)RU�WKH�&HQWUDO�&LW\�30$��WKH�&LW\�ZLOO�HVWDEOLVK�WKH�%(3�ZLWK�DQ�DQQXDO�EXGJHW�RI� ��������� $� YDULHW\� RI� IXQGLQJ� VRXUFHV� PD\� EH� XVHG� WR� LQVXUH� WKLV� DQQXDO�IXQGLQJ�SURJUDP�� �6XFK� IXQGLQJ�ZLOO� LQFOXGH�� JUDQWV��)HGHUDO� DQG�6WDWH� IXQGLQJ�SURJUDPV�� IXQGV� WKDW�PD\� EH�PDGH� DYDLODEOH� WKURXJK� WKH�2WD\�9DOOH\�5HJLRQDO�3DUN� -(3$�� RWKHU� UHJLRQDO� 3UHVHUYH�PDQDJHPHQW� IXQGLQJ� VRXUFHV��&LW\�*HQHUDO�)XQG�UHYHQXH�DQG�RU�RWKHU�ORFDO�IXQGLQJ�VRXUFHV��
7KH� FXUUHQW� 3UHVHUYH� PDQDJHPHQW� EXGJHW� IRU� WKH� &HQWUDO� &LW\� 30$� ZLOO� EH�LQFUHDVHG�XSRQ�LVVXDQFH�RI�7DNH�$XWKRULW\�E\�WKH�:LOGOLIH�$JHQFLHV��WKURXJK�WKH�HVWDEOLVKPHQW� RI� WKH� &HQWUDO� &LW\� %(3�� � )RU� DV� ORQJ� DV� WKH� &LW\� KDV� 7DNH�$XWKRULW\��WKH�%(3�ZLOO� LQFUHDVH�WKH�DYHUDJH�SHU�DFUH�EXGJHW�LQ�WKH�&HQWUDO�&LW\�E\� DSSUR[LPDWHO\� ������� WR� D� WRWDO� DYHUDJH� RI� ������� SHU� DFUH�� H[FOXVLYH� RI�
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DGPLQLVWUDWLYH� FRVWV�� � 7KLV� UHSUHVHQWV� D� ���� LQFUHDVH� DERYH� WKH� 06&3�6XEUHJLRQDO� PDQDJHPHQW� FRVW� HVWLPDWHV�� DQG� ZLOO� IXQG� DGGLWLRQDO� PDQDJHPHQW�DFWLYLWLHV�LGHQWLILHG�DQG�SULRULWL]HG�E\�WKH�$60'V�EHLQJ�SUHSDUHG�IRU�WKH�&HQWUDO�&LW\�30$��
�������1RUWK�&LW\�DQG�2WD\�5DQFK�30$V
7KH�06&3�ODQGV�LQ�WKH�1RUWK�&LW\�DQG�2WD\�5DQFK�3UHVHUYH�0DQDJHPHQW�$UHDV�KDYH�QRW�\HW� EHHQ� GHGLFDWHG� LQWR� WKH� 3UHVHUYH� 7KHVH� 3UHVHUYH� DUHDV� DUH� GHVLJQDWHG� IRU�FRQVHUYDWLRQ� WKURXJK� DSSURYHG� GHYHORSPHQW� HQWLWOHPHQW� FRQGLWLRQV�� � 7KURXJK� VXFK�FRQGLWLRQV�� WKH� &LW\� KDV� HQVXUHG� WKDW� VKRUW�WHUP�PDQDJHPHQW� ZLOO� EH� DFFRPSOLVKHG� LQ�IXWXUH�3UHVHUYH�DUHDV�����

������� 6KRUW�WHUP�0DQDJHPHQW
6HFWLRQ�������RI� WKLV�6XEDUHD�3ODQ�GHVFULEHV� WKRVH�GHYHORSPHQW�SURMHFWV� WKDW�DUH�GHVLJQDWHG� DV� &RYHUHG� 3URMHFWV� SXUVXDQW� WR� WKLV� 3ODQ�� � 7KHVH� SURMHFWV� KDYH�GHOLQHDWHG� ³KDUG� OLQHV´� IRU� GHYHORSPHQW� DUHDV� DQG� IRU� RQ�VLWH� FRQVHUYDWLRQ���&RYHUDJH� IRU WKHVH� SURMHFWV� LV� EDVHG� XSRQ� WKH� DVVXUHG� GHGLFDWLRQ� RI� WKH� RSHQ�VSDFH� UHODWHG� WR� HDFK� SURMHFW� DQG� WKURXJK� LPSOHPHQWDWLRQ� RI� SURMHFW�VSHFLILF�PLWLJDWLRQ�SURJUDPV�GHWDLOHG�LQ�6HFWLRQ�������RI�WKLV�6XEDUHD�3ODQ��
0DQDJHPHQW� WDVNV�XQGHUWDNHQ�DV�FRQGLWLRQV�IRU�FRYHUDJH�ZLOO�SURYLGH�WKH�VKRUW�WHUP� PDQDJHPHQW� QHFHVVDU\� WR� HQVXUH� WKH� HVWDEOLVKPHQW� RI� SURMHFW�VSHFLILF�UHVWRUDWLRQ�SURJUDPV�DQG�ZLOO�HQVXUH�WKH�PDLQWHQDQFH�RI�KDELWDW�YDOXHV�DVVRFLDWHG�ZLWK�RQVLWH�FRQVHUYDWLRQ�DUHDV�GXULQJ�WKH�HDUO\�SKDVH�RI�WKH�3UHVHUYH�PDQDJHPHQW�SURJUDP�
)XQGLQJ�WKH�PDQDJHPHQW�WDVNV�WKDW�DUH�UHTXLUHG�DV�FRQGLWLRQV�IRU�FRYHUDJH�IRU�WKH�&RYHUHG� 3URMHFWV� LV� WKH� UHVSRQVLELOLW\� RI� HDFK� LQGLYLGXDO� SURMHFW� GHYHORSHU���6SHFLDO�PDQDJHPHQW�WDVNV�DUH�VSHFLILHG�E\�HDFK�SURMHFW�0053�DQG�E\�WKH�SURMHFW�&RQGLWLRQV�RI�&RYHUDJH�IRXQG�LQ�6HFWLRQ�������RI�WKLV�3ODQ��&RPSOLDQFH�ZLWK�DOO�VKRUW�WHUP� PDQDJHPHQW� UHTXLUHPHQWV� ZLOO� EH� HQVXUHG� SULRU� WR� SURMHFW� JUDGLQJ���0053� UHTXLUHPHQWV� DUH� LQFOXGHG� DV� FRQGLWLRQV� RQ� ILQDO� PDSV�� � 6XEDUHD� 3ODQ�&RQGLWLRQV� RI� &RYHUDJH� ZLOO� EH� LQFRUSRUDWHG� LQWR� FRQGLWLRQV� IRU� FOHDULQJ��JUXEELQJ� DQG� JUDGLQJ� SHUPLWV�� � :KHQ� DSSOLFDEOH�� PDS� DQG�RU� JUDGLQJ� SHUPLW�FRQGLWLRQV�ZLOO�LQFOXGH�UHTXLUHPHQWV�WR�SRVW�ERQGV��
������� /RQJ�WHUP�0DQDJHPHQW
/RQJ�WHUP�PDQDJHPHQW�LQ�WKH�1RUWK�&LW\�DQG�2WD\�5DQFK�30$V�ZLOO�EH�IXQGHG�WKURXJK� WKH� XVH� RI� RSHQ� VSDFH� ILQDQFLQJ� PHFKDQLVPV� DQG� FUHDWLRQ� RI� D� QHZ�3UHVHUYH�0DQDJHPHQW�(QGRZPHQW�)XQG�
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������� 2SHQ�6SDFH�)LQDQFLQJ�0HFKDQLVPV�
,Q� WKH� 2WD\� 5DQFK� 30$�� D� &RPPXQLWLHV� )DFLOLWLHV� 'LVWULFW� �&)'� ������ ZDV�FUHDWHG�WR�JHQHUDWH�UHYHQXH�IRU�WKH�SXUSRVH�RI�3UHVHUYH�PDQDJHPHQW���&)'�����ZDV� HVWDEOLVKHG� LQ� ����� WR� IXQG� WKH� PDLQWHQDQFH�� PDQDJHPHQW� DQG� ELRORJLFDO�PRQLWRULQJ� SURJUDP� IRU� WKH� 2WD\� 5DQFK� 3UHVHUYH� LQ� DFFRUGDQFH� ZLWK� WKH� 2WD\�5DQFK�503�DQG� WKH� WHUPV� RI� WKH�&)'�� �7KH�&)'� ILQDQFHV� ERWK�3ULRULW\� ,� DQG�3ULRULW\� ,,�W\SH� 3UHVHUYH� PDQDJHPHQW� DFWLYLW\�� LQFOXGLQJ� JHQHUDO� PDLQWHQDQFH��ELRORJLFDO� PDQDJHPHQW� DQG� ELRORJLFDO� PRQLWRULQJ� UHTXLUHG� E\� WKH� 2WD\� 5DQFK�3ODQQLQJ�&RPSRQHQW�)UDPHZRUN�0DQDJHPHQW�3ODQ��6HFWLRQ�����RI� WKLV�6XEDUHD�3ODQ��DQG�WKH�2WD\�5DQFK�503�� �%UXVK�PDQDJHPHQW� LQ�2WD\�5DQFK�LV�SURYLGHG�IRU�RXWVLGH�RI�3UHVHUYH�ERXQGDULHV��DQG�LV�QRW�IXQGHG�E\�WKH�&)'�
7KH�2WD\� 5DQFK� &)'� OHYLHV� D� 6SHFLDO� %HQHILW� 7D[� RQ� SURSHUW\� RZQHUV� ZLWKLQ�2WD\� 5DQFK� LQ� RUGHU� WR� FUHDWH� WKH� UHYHQXH� VRXUFH� QHFHVVDU\� WR� PHHW� 3UHVHUYH�PDQDJHPHQW� IXQGLQJ�UHTXLUHPHQWV��/LNH� WKH�&HQWUDO�&LW\� ILQDQFLQJ�GLVWULFWV�� WKH�&)'�ZDV� HVWDEOLVKHG� WR� FUHDWH� D� SHUSHWXDO� IXQGLQJ� VRXUFH��0D[LPXP� WD[� UDWHV�ZHUH�HVWDEOLVKHG�DW� WKH�WLPH�RI�GLVWULFW�IRUPDWLRQ��EDVHG�XSRQ�DQWLFLSDWHG�EXGJHW�QHHGV��7KH�PD[LPXP� WD[� UDWHV�DUH� DGMXVWHG�DQQXDOO\�EDVHG�XSRQ�&3,� LQFUHDVHV����$Q�DQQXDO� EXGJHW�PXVW� EH� DGRSWHG� HDFK� ILVFDO� \HDU�� XSRQ�ZKLFK� WKH� DQQXDO� WD[�UDWHV�DUH�HVWDEOLVKHG�DQG�DVVHVVHG�
7KH�&LW\�PD\�QRW�OHY\�D�WD[�UDWH�WKDW�H[FHHGV�WKH�HVWDEOLVKHG�PD[LPXP�UDWHV��DQG�WKH� GLVWULFW�PD\� QRW� EH� GLVVROYHG�� H[FHSW� SXUVXDQW� WR� WKH� SURFHVV� SUHVFULEHG� E\�6WDWH� ODZ�� � 7KH� UHVSRQVLEOH� OHJLVODWLYH� ERG\� �&LW\� &RXQFLO�� RU� SURSHUW\� RZQHUV�VXEMHFW� WR� DVVHVVPHQW� RU� WD[HV� PXVW� GHILQH� WKH� GHVLUHG� FKDQJHV�� DFWLYHO\� VHHN�VXSSRUW�WR�PDNH�VXFK�FKDQJHV��IROORZ�D�SXEOLF�QRWLFH�DQG�SXEOLF�KHDULQJ�SURFHVV��DQG� KROG� DQ� HOHFWLRQ� ZKHUHLQ� WZR�WKLUGV� RI� DOO� SURSHUW\� RZQHUV� PXVW� YRWH�DIILUPDWLYHO\�IRU�WKH�SURSRVHG�FKDQJHV�WR�WKH�GLVWULFW�����
3XUVXDQW� WR� WKH� &)'� IRUPDWLRQ� GRFXPHQWV�� VSHFLILF� PDLQWHQDQFH�� PDQDJHPHQW�DQG�PRQLWRULQJ� HIIRUWV� IXQGHG� WKURXJK� &)'� ����� IRU� WKH� 2WD\� 5DQFK� 3UHVHUYH�LQFOXGH�WKH�IROORZLQJ�
����0DLQWHQDQFH

'HYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� SURJUDPV WR� PDLQWDLQ�� RSHUDWH� DQG�PDQDJH�3UHVHUYH�KDELWDW� YDOXHV� WKURXJK�FXOWLYDWLRQ�� LUULJDWLRQ�� WULPPLQJ��VSUD\LQJ�� IHUWLOL]LQJ�� RU� WUHDWPHQW� RI� GLVHDVH� RU� LQMXU\�� UHPRYDO� RI�WULPPLQJV�� UXEELVK�� GHEULV�� DQG� RWKHU� VROLG�ZDVWH��PDLQWHQDQFH� RI� WUDLOV��UHPRYDO� DQG� FRQWURO� RI� H[RWLF� SODQW� VSHFLHV�� DQG� FRQWURO� RI� FRZELUGV�WKURXJK�WUDSSLQJ�HIIRUWV�
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����6HFXULW\
'HYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� VHFXULW\� SURJUDPV� WR� HQIRUFH� ³QR�WUHVSDVVLQJ´� UXOHV�� FXUWDLO� DFWLYLWLHV� WKDW� GHJUDGH� UHVRXUFHV�� VXFK� DV�JUD]LQJ�� VKRRWLQJ�� DQG� LOOHJDO� GXPSLQJ�� UHPRYH� WUDVK�� OLWWHU�� DQG� GHEULV��FRQWURO�DFFHVV��SURKLELW�RII�URDG�WUDIILF��DQG�PDLQWDLQ�IHQFHV�DQG�WUDLOV�

����,PSURYHPHQWV
$FTXLVLWLRQ� RI� HTXLSPHQW� RU� LQVWDOODWLRQ� RI� LPSURYHPHQWV� QHFHVVDU\� WR�SHUIRUP�PDLQWHQDQFH��PRQLWRULQJ�DQG�VHFXULW\�IXQFWLRQV�GHVFULEHG�LQ�&)'������

����%LRWD�0RQLWRULQJ
,PSOHPHQWDWLRQ� RI� WKH� DQQXDO� ELRWD� PRQLWRULQJ� DQG� UHSRUWLQJ� SURJUDP�FRQVLVWHQW�ZLWK�WKH�503�WR�LGHQWLI\�FKDQJHV�LQ�WKH�TXDOLW\�DQG�TXDQWLW\�RI�3UHVHUYH� UHVRXUFHV� LQFOXGLQJ� ZLOGOLIH� VSHFLHV�� VHQVLWLYH� SODQWV� DQG�VHQVLWLYH�KDELWDW�W\SHV�

+DELWDW� PDQDJHPHQW� IXQGLQJ� SODQV� IRU� WKH� QHZO\� GHYHORSLQJ� 1RUWK� &LW\�FRPPXQLWLHV�ZLOO�EH�SUHSDUHG�FRQFXUUHQW�ZLWK�IXWXUH�SURMHFW�DSSURYDOV���7KH�%HOOD�/DJR�DQG�5ROOLQJ�+LOOV�5DQFK�SURMHFWV�ZLOO�EH� UHTXLUHG� WR�HQVXUH� WKDW�D� IXQGLQJ�SURJUDP�� VXFK� DV� &)'� ������ LV� HVWDEOLVKHG� IRU� LPSOHPHQWLQJ� DUHD�VSHFLILF�PDQDJHPHQW�GLUHFWLYHV�SULRU�WR�&LW\�LVVXDQFH�RI�JUDGLQJ�SHUPLWV���
6DQ�0LJXHO�5DQFK��SXUVXDQW�WR�LWV�DVVRFLDWHG�06&3�$QQH[DWLRQ�$JUHHPHQW��UHIHU�WR�6HFWLRQ ��������KDV�GHGLFDWHG�LWV�3UHVHUYH�ODQGV�WR�86):6�IRU�LQFOXVLRQ�LQ�WKH�6DQ�'LHJR�1:5�� � 3UHVHUYH�PDQDJHPHQW� LQ� WKH� 5HIXJH� LV� WKH� UHVSRQVLELOLW\� RI�86):6���
������� 1RUWK�&LW\�DQG�2WD\�5DQFK�3UHVHUYH�0DQDJHPHQW�(QGRZPHQW�)XQG
,Q� WKH� 1RUWK� &LW\� DQG� 2WD\� 5DQFK� 30$V�� DGGHG� IXQGLQJ� IRU� ELRORJLFDO�PDQDJHPHQW� ZLOO� EH� GHULYHG� WKURXJK� HVWDEOLVKPHQW� RI� D� 3UHVHUYH�0DQDJHPHQW�(QGRZPHQW� )XQG� �30()��� � 7KH� 30()�ZLOO� FUHDWH� DQ� HQGRZPHQW� SURJUDP� RI�DSSUR[LPDWHO\� ������ PLOOLRQ�� IXQGHG� WKURXJK� FDSLWDO� LPSURYHPHQW� SURJUDPV�DVVRFLDWHG�ZLWK�WKH�SURMHFWV� LGHQWLILHG�RQ�7DEOH������7KH�30()�ZLOO�EH�XVHG�IRU�HQKDQFHG�PDQDJHPHQW� SURJUDPV�ZLWKLQ� WKH�1RUWK�&LW\� DQG�2WD\�5DQFK�30$V��7KH�HQGRZPHQW�LV�DQWLFLSDWHG�WR�JHQHUDWH��RYHU�WLPH��D�SHUSHWXDO�DQQXDO�EXGJHW�RI��������� WR� RYHU� �������� ������ GROODUV�� VSHFLILFDOO\� GHGLFDWHG� WR� 3UHVHUYH�PDQDJHPHQW�DFWLYLWLHV�DV�IXQGLQJ�EHFRPHV�DYDLODEOH�WKURXJK�WKH�30()�SURJUDP���
7KH�30()�ZLOO�EH�ILQDQFHG�LQ�DVVRFLDWLRQ�ZLWK�WKH�3ODQQHG�)DFLOLWLHV�GHVFULEHG�LQ�6HFWLRQ� ������ RI� WKLV� 6XEDUHD� 3ODQ�� &RQVWUXFWLRQ� RI� WKH� 3ODQQHG� )DFLOLWLHV�DXWKRUL]HG�IRU�7DNH�SXUVXDQW�WR�WKLV�3ODQ�LV�HVVHQWLDO�WR�WKH�IXWXUH�GHYHORSPHQW�RI�
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ERWK� 2WD\� 5DQFK� DQG� WKH� 1RUWK� &LW\�� � ,Q� WXUQ�� GHYHORSPHQW� RI� WKHVH� DUHDV� LV�IXQGDPHQWDO� WR� WKH� &LW\� RI� &KXOD� 9LVWD� 06&3� FRQVHUYDWLRQ� HIIRUW�� � ,I�GHYHORSPHQW� RI� WKH� &RYHUHG� 3URMHFWV� DVVRFLDWHG� ZLWK� WKH� 1RUWK� &LW\� DQG� 2WD\�5DQFK�30$V�GRHV�QRW�RFFXU��ODQG�GHVLJQDWHG�WR�EHFRPH�SDUW�RI�WKH�3UHVHUYH�ZLOO�QRW�EH�FRQYH\HG�RU�PDQDJHG���7KXV��WKH�LPSRUWDQFH�RI�WKH�3ODQQHG�)DFLOLWLHV�DQG�WKH� QH[XV� EHWZHHQ� FRQVWUXFWLRQ� RI� WKHVH� IDFLOLWLHV� DQG� 3UHVHUYH� DFTXLVLWLRQ� DQG�PDQDJHPHQW�LV�LQFRQWURYHUWLEOH�
7KURXJK� WKH� 30()�� IXQGLQJ� IRU� FRQVHUYDWLRQ� DQG� KDELWDW� PDQDJHPHQW� ZLOO� EH�SURYLGHG�VLPLODU�WR�IXQGLQJ�IRU�RWKHU�LPSRUWDQW�LQIUDVWUXFWXUH��7KH�30()�ZLOO�EH�IXQGHG� LQFUHPHQWDOO\�� VLPXOWDQHRXV� ZLWK� WKH� FRPPHQFHPHQW� RI� FRQVWUXFWLRQ� RI�IRXU� NH\� 3ODQQHG� )DFLOLWLHV�� WKH� 6DOW� &UHHN� WUXQN� VHZHU� OLQH�� WKH�:ROI� &DQ\RQ�WUXQN� VHZHU� OLQH�� 0DLQ� 6WUHHW� DQG� /D� 0HGLD� 5RDG�� � $OWKRXJK� WKH� HQGRZPHQW�FRQWULEXWLRQV�DUH�UHTXLUHG�WR�EH�SURYLGHG�ZLWK�FRQVWUXFWLRQ�RI�HDFK�RI�WKHVH�IRXU�LQIUDVWUXFWXUH�SURMHFWV��WKH�HQGRZPHQW�SURJUDP�LV�HVWDEOLVKHG�LQ�FRQVLGHUDWLRQ�IRU�DOO 3ODQQHG� )DFLOLWLHV� GHVFULEHG� LQ� 7DEOH� ���� RI� WKLV� 3ODQ� DQG� LQ� WKH� ORFDWLRQV�JHQHUDOO\�GHSLFWHG�RQ�WKH�3ODQQHG�)DFLOLWLHV�0DSV�VKRZQ�RQ�)LJXUHV����������DQG�����
7KH� 30()� FRQWULEXWLRQV�ZLOO� EH�PDGH� XSRQ� FRPPHQFHPHQW� RI� FRQVWUXFWLRQ� RI�WKH�IROORZLQJ�SURMHFWV��DV�LGHQWLILHG�LQ�7DEOH������
7DEOH������30()�&RQWULEXWLRQV
&RQVWUXFWLRQ�RI�3URMHFW 30()�&RQWULEXWLRQ6DOW� &UHHN� 6HZHU� �LQFOXGLQJ� DFFHVV� URDGV� DQG�WUDLOV� ����������:ROI� &DQ\RQ� 6HZHU� �LQFOXGLQJ� DFFHVV� URDG� DQG�WUDLO�DORQJ�H[LVWLQJ�GLUW�URDG� �����������0DLQ�6WUHHW �����������/D�0HGLD�5RDG �����������
&RQVWUXFWLRQ� RI� WKH� 6DOW� &UHHN� DQG� :ROI� &DQ\RQ� VHZHUV LV� DQWLFLSDWHG� WR�FRPPHQFH� LQ������DQG������� UHVSHFWLYHO\�� �&RQVWUXFWLRQ�RI�0DLQ�6WUHHW�DQG�/D�0HGLD�5RDG�DUH�SODQQHG�WR�EH�EXLOW�LQ�DSSUR[LPDWHO\������DQG������UHVSHFWLYHO\�
7KH� 30()�ZLOO� DGG� DSSUR[LPDWHO\� ������� SHU� DFUH� RI� HQKDQFHG� IXQGLQJ� WR� WKH�2WD\ 5DQFK� DQG� 1RUWK� &LW\� 30$V�� FUHDWLQJ� D� WRWDO� DYDLODEOH� EXGJHW� RI�DSSUR[LPDWHO\� ������� SHU� DFUH�� H[FOXVLYH� RI� DGPLQLVWUDWLYH� FRVWV�� GHGLFDWHG� WR�3UHVHUYH�PDQDJHPHQW�DFWLYLWLHV�LQ�WKHVH�DUHDV��
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������� 4XLQR�&KHFNHUVSRW�%XWWHUIO\�+DELWDW�5HVWRUDWLRQ�)XQGLQJ�
,Q�WKH�1RUWK�&LW\�DQG�2WD\�5DQFK�30$V��WKH�30()�ZLOO�DOVR�EH�XVHG�WR�IXQG�WKH�4&%�KDELWDW�UHVWRUDWLRQ�SURJUDP�GHVFULEHG�LQ�6HFWLRQ�����RI�WKLV�6XEDUHD�3ODQ���$�FRVW� HYDOXDWLRQ� PRGHO� ZDV� SUHSDUHG� E\� WKH� &LW\� WR� DQDO\]H� WKH� IXQGLQJ�UHTXLUHPHQW� IRU� WKH� 4&%� UHVWRUDWLRQ�HQKDQFHPHQW� SURJUDP�� � 7KH� 4&%� FRVW�HYDOXDWLRQ� PRGHO� DSSOLHG� SHU�DFUH� DQQXDO� FRVWV� IRU� WKUHH� OHYHOV� RI� 4&%�UHVWRUDWLRQ�� KLJK� LQWHQVLW\�� PRGHUDWH� LQWHQVLW\� DQG� ORZ� LQWHQVLW\�� � 7KH� KLJK�LQWHQVLW\�SURJUDP� LV� D�GHWKDWFKLQJ� DQG�ZHHGLQJ� UHJLPHQ�GHYHORSHG� IRU� WKH�&LW\�DQG�FRQVLVWHQW�ZLWK�WKH�GHWKDWFKLQJ�DQG�ZHHGLQJ�SURJUDP�LQFOXGHG�DV�$SSHQGL[�,,�LQ� WKH�86):6�4&%�'UDIW� 5HFRYHU\� 3ODQ�� � 7KH� KLJK� LQWHQVLW\� GHWKDWFKLQJ� DQG�ZHHGLQJ� SURJUDP� ZRXOG� EH� DSSOLHG� LQ� DUHDV� WKDW� KDYH� VLJQLILFDQW� QXPEHUV� RI�QDWLYH�SODQW�VSHFLHV�SUHVHQW��EXW�FRQWDLQ�KLJK�OHYHOV�RI�QRQQDWLYH�SODQWV��0RGHUDWH�DQG� ORZ� LQWHQVLW\� UHVWRUDWLRQ�HQKDQFHPHQW� SURJUDPV�� DOVR� FRQVLVWHQW� ZLWK� WKH�4&%�'UDIW�5HFRYHU\�3ODQ�� UHSUHVHQW�HQKDQFHPHQW�SURJUDPV� WKDW�ZRXOG�EH�XVHG�LQ�DUHDV�WKDW�KDYH�VLJQLILFDQW�QXPEHUV�RI�QDWLYH�SODQW�VSHFLHV�SUHVHQW�EXW�FRQWDLQ�PRGHUDWH�RU�ORZ�OHYHOV�RI�QRQQDWLYH�SODQWV���
7DEOHV�����DQG����� LGHQWLI\� WKH�FRVWV�DVVRFLDWHG�ZLWK�HDFK�RI� WKH� WKUHH� OHYHOV�RI�4&%�UHVWRUDWLRQ�DQG�WKH�DQWLFLSDWHG�FRVW�IRU�VHHG�VWRFN�DVVXPHG�LQ�WKH�4&%�&RVW�(YDOXDWLRQ�0RGHO��
7DEOH����� 'HWKDWFKLQJ�DQG�:HHGLQJ�&RVWV
3URJUDP�7\SH <HDU�� <HDU�� <HDU�� <HDU�� <HDU�� 6XEVHTXHQW�$QQXDO�0DLQWHQDQFH+LJK�,QWHQVLW\ ������������ ������������ ������������ ���������� ���������� ����0RGHUDWH�,QWHQVLW\ ������ ������ ���� ���� ���� ����/RZ�,QWHQVLW\ ������ ������ ���� ���� ���� ����
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7DEOH����� $QQXDO�6HHG�&RVWV
<HDU 6HHG�&ROOHFWLRQ 6HHG�3URSDJDWLRQ 0LVF��6HHG�6WRFN���� ������ ���������� ������ ���������� ������ ���������� �� ���������� �� ���������� �� �����������	�EH\RQG� �� �� ������
$V�VKRZQ�E\�7DEOH������WKH�KLJK��PRGHUDWH��DQG�ORZ�LQWHQVLW\�SURJUDPV�DUH�PRVW�FRVWO\� LQ� WKH� ILUVW� \HDU�� ZLWK� FRVWV� GURSSLQJ� HDFK� \HDU� WKURXJK� \HDU� ILYH�� � 7KH�DVVXPSWLRQ�LV�WKDW�WKH�OHYHO�RI�UHTXLUHG�ZHHGLQJ�ZLOO�GHFUHDVH�DQQXDOO\�DV�IHZHU�QRQQDWLYH�SODQWV�DUH�SUHVHQW���$IWHU�LPSOHPHQWDWLRQ�RI�HDFK�ILYH�\HDU�SURJUDP��WKH�FRVWV� VWDELOL]H� DW� D� IL[HG� FRVW� RI� ����� SHU� DFUH�� SHU� \HDU� IRU� SHULRGLF� QRQQDWLYH�SODQW�FRQWURO�DFWLYLWLHV�DQG�RWKHU�KDELWDW�PDQDJHPHQW�WDVNV��
)LIW\� DFUHV�RI�4&%�UHVWRUDWLRQ�ZLOO�EH� IXQGHG� WKURXJK� WKH�30()�� �7KH� OHYHO�RI�4&%� UHVWRUDWLRQ� WKDW� ZLOO� EH� UHTXLUHG� ZLOO� EH� GHWHUPLQHG� LQ� WKH� ILHOG� DQG� ZLOO�GHSHQG�XSRQ�WKH�TXDOLW\�RI�WKH�KDELWDW�EHLQJ�UHVWRUHG���7KH�FRVW�HYDOXDWLRQ�PRGHO�ZDV�XVHG�WR�HYDOXDWH�LI�SODQQHG�IXQGLQJ�LV�VXIILFLHQW�WR�DGGUHVV�WZR�SRWHQWLDO�ILHOG�FRQGLWLRQV���7KH�ILUVW�PRGHO�FRVW�UXQ�DVVXPHG�WKDW�D�PLQLPXP�RI����DFUHV�RI�4&%�KDELWDW�ZRXOG�UHTXLUH�WKH�KLJKHVW�OHYHO�RI�UHVWRUDWLRQ�DFWLYLW\�DQG�FRVW���7KLUW\�ILYH�DFUHV�ZHUH�DVVXPHG�WR�UHTXLUH�D�PRGHUDWH�OHYHO�RI�UHVWRUDWLRQ�ZRUN���7KH�VHFRQG�PRGHO� DVVXPHG� WKDW� ILHOG� FRQGLWLRQV� ZRXOG� DOORZ� IRU� VXFFHVVIXO� UHVWRUDWLRQ�WKURXJK� XVH� RI� WKH�PRGHUDWH� WR� ORZ� FRVW� SURJUDPV�� � 7KLV�ZRXOG� UHGXFH� RYHUDOO�FRVWV�DQG�DOORZ�IRU�UHVWRUDWLRQ�RI�DGGLWLRQDO�DFUHV�RI�4&%�KDELWDW�
:KHQ�WKH�UHTXLUHG����DFUHV�RI�4&%�KDELWDW�UHVWRUDWLRQ�HQKDQFHPHQW�LV�FRPSOHWH��WKH� PRGHO� SURYLGHV� WKDW� UHVWRUHG� DUHDV� FRQWLQXH� WR� EH� PDLQWDLQHG�� XVLQJ� IXQGV�JHQHUDWHG�IURP�WKH�HQGRZPHQW��)XQGV�JHQHUDWHG�ZKLFK�DUH�LQ�H[FHVV�RI�QHFHVVDU\�PDLQWHQDQFH� FRVWV� DUH� DYDLODEOH� WR� HQKDQFH� RWKHU� DUHDV� RI� WKH� 3UHVHUYH� RU� WR�H[SDQG� WKH� 4&%� SURJUDP�� DW� WKH� GLUHFWLRQ� RI� WKH� &LW\� 3UHVHUYH� 0DQDJHU� DQG�'LUHFWRU�RI�3ODQQLQJ�DQG�%XLOGLQJ��7KH�UHVXOWV�RI�WKH WZR�PRGHO�FRVW�UXQV�LQGLFDWH�WKDW� WKH� DQWLFLSDWHG� 30()� HQGRZPHQW� ZLOO� JHQHUDWH� VXIILFLHQW� IXQGLQJ� WR�FRPSOHWH� WKH� ���DFUH� 4&%� UHVWRUDWLRQ� SURMHFW� DQG� SURYLGH� DGGLWLRQDO� IXQGV� IRU�RWKHU�3UHVHUYH�HQKDQFHPHQWV����
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���� )XQGLQJ�IRU�&KDQJHG�&LUFXPVWDQFHV
6HFWLRQ� ���� RI� WKLV� 6XEDUHD� 3ODQ� GHILQHV� WKH� SRWHQWLDO� IRU� &KDQJHG� &LUFXPVWDQFHV� ZLWKLQ� WKH�3UHVHUYH�DQG�SUHVHQWV�D�VHULHV�RI�3ODQQHG�5HVSRQVHV�WKDW�ZLOO�EH�XQGHUWDNHQ�LI�ZKHQ�D�&KDQJHG�&LUFXPVWDQFH�HYHQW�VKRXOG�RFFXU�� �3ODQQHG�5HVSRQVHV�WR�IXWXUH�OLVWLQJV�RI�QRQ�FRYHUHG�VSHFLHV�ZLOO� QRW� UHTXLUH� DGGLWLRQDO� IXQGLQJ�� �3ODQQHG�5HVSRQVHV� WR�&KDQJHG�&LUFXPVWDQFHV�GHILQHG� DV�)ORRG��'URXJKW� DQG�RU� ,QYDVLRQ� RI� ([RWLF� 6SHFLHV� LQYROYH� UHSULRULWL]LQJ� DQG��ZKHQ� QHFHVVDU\��PRGLI\LQJ� WKH� 3UHVHUYH�PDQDJHPHQW� SURJUDP�V��LQ� SODFH� DW� WKH� WLPH� DQG�RU� VXEVHTXHQW� WR� WKH�HYHQW�� � 7KHVH� 3ODQQHG� 5HVSRQVHV� ZLOO� EH� IXQGHG� WKURXJK� WKH� WZR� ILQDQFLQJ� PHFKDQLVPV�HVWDEOLVKHG� E\� WKLV� 6XEDUHD� 3ODQ� IRU� PDQDJHPHQW� HQKDQFHPHQW� SURJUDPV�� DQG� GHVFULEHG� LQ�6HFWLRQ� ����� WKH� %LRORJLFDO� (QKDQFHPHQW 3URJUDP� �%(3�� LQ� WKH� &HQWUDO� &LW\� 30$�� DQG� WKH�3UHVHUYH�0DQDJHPHQW�(QGRZPHQW�)XQG��30()��LQ�WKH�1RUWK�&LW\�DQG�2WD\�5DQFK�30$V���
3ODQQHG�5HVSRQVHV�WR�WKH�&KDQJHG�&LUFXPVWDQFH�GHILQHG�DV�5HSHWLWLYH�)LUH�PD\�DOVR�EH�IXQGHG�WKURXJK� WKH� %(3� �ZLWKLQ� WKH� &HQWUDO� &LW\� 30$�� DQG�RU� 30()� �ZLWKLQ� WKH�1RUWK�&LW\� DQG�RU�2WD\�5DQFK�30$V����+RZHYHU��3ODQQHG�5HVSRQVHV�WR�5HSHWLWLYH�)LUH�PD\�DOVR�LQYROYH�DFWLYLWLHV�EH\RQG�PRGLILFDWLRQ�RI�H[LVWLQJ�PDQDJHPHQW�SURJUDPV��DQG� WKHUHIRUH�PD\�H[FHHG� WKH� IXQGLQJ�FDSDELOLW\� RI� WKH %(3� RU� 30()�� � 7KH� 3ODQQHG� 5HVSRQVHV� WR� 5HSHWLWLYH� )LUH� LQFOXGH� WKH�SRVVLELOLW\� RI� LPSOHPHQWLQJ� D� UH�VHHGLQJ� SURJUDP� WR� DGGUHVV� XS� WR� ��� DFUHV� RI� GDPDJH� WR�3UHVHUYH�KDELWDW�FDXVHG�E\�D�5HSHWLWLYH�)LUH�HYHQW���,Q�RUGHU�WR�HVWDEOLVK�EXGJHW�UHTXLUHPHQWV�WR�DGGUHVV� WKLV� SRWHQWLDO� QHHG�� WKH�&LW\�ZRUNHG�ZLWK� FRQVXOWLQJ� ELRORJLVWV� WR� HVWLPDWH� FRVWV� IRU� D�WKUHH�\HDU�UH�VHHGLQJ�DQG�IRFXVHG�ZHHGLQJ�SURJUDP��
7DEOH�����VXPPDUL]HV�WKH�SRWHQWLDO�UDQJH�LQ�FRVWV�IRU�D�WKUHH�\HDU�UH�VHHGLQJ�DQG�ZHHG�FRQWURO�SURJUDP�DVVRFLDWHG�ZLWK�D�SRWHQWLDO�5HSHWLWLYH�)LUH�HYHQW�
7DEOH������5HSHWLWLYH�)LUH�5H�6HHGLQJ�DQG�:HHG�&RQWURO�3URJUDP�&RVWV6LWH�&RQGLWLRQ &RVW� 3HU� $FUH� �H[SHQGHG� RYHU� WKUHH�\HDUV�/RZ�:HHG�VLWH �������DFUH0RGHUDWH�:HHG�6LWH �������DFUH+HDY\�:HHG�6LWH ��������DFUH
,Q� RUGHU� WR� HQVXUH� WKDW� VXIILFLHQW� IXQGLQJ� ZLOO� EH� DYDLODEOH� WR� DGGUHVV� 5HSHWLWLYH� )LUH�� XSRQ�LVVXDQFH�RI�7DNH�$XWKRULW\� IURP�WKH�:LOGOLIH�$JHQFLHV� WKH�&LW\�ZLOO�HVWDEOLVK�D�QHZ�IXQG�� WKH�5HSHWLWLYH�)LUH�5HVWRUDWLRQ�5HVHUYH�)XQG��5HVWRUDWLRQ 5HVHUYH�)XQG����7KH�5HVWRUDWLRQ�5HVHUYH�)XQG�ZLOO�EH� IXQGHG� WKURXJK�SURSRUWLRQDWH�DQQXDO�FRQWULEXWLRQV�IURP�UHVHUYH� IXQGV� LQ�H[LVWLQJ�DQG� QHZ� RSHQ� VSDFH� ILQDQFLQJ� GLVWULFWV�� 6XFK� UHVHUYH� IXQGV� DUH� HVWDEOLVKHG� LQ� RUGHU� WR� PHHW�XQDQWLFLSDWHG� PDLQWHQDQFH� QHHGV� WKDW� RFFXU� GXH� WR� XQDQWLFLSDWHG� HYHQWV�� � 7KH� 5HVWRUDWLRQ�5HVHUYH�)XQG�ZLOO�VHUYH�DV�D�ILQDQFLQJ�WRRO�VLPLODU�WR�D�VHOI�LQVXUDQFH�SURJUDP��&RQWULEXWLRQV�WR�WKH� IXQG�ZLOO� EH�PDGH� DV� ODQGV� DUH� DGGHG� LQWR� WKH� 3UHVHUYH�� �8SRQ� FRPSOHWH� DVVHPEO\� RI� WKH�3UHVHUYH��FRQWULEXWLRQV�DUH�H[SHFWHG�WR�\LHOG�DSSUR[LPDWHO\�����������������DQQXDOO\��7KURXJK�WKH� 5HVWRUDWLRQ� 5HVHUYH� )XQG�� UHVRXUFHV� ZLOO� EH� DYDLODEOH� WR� PHHW� 5HSHWLWLYH� )LUH� 3ODQQHG�5HVSRQVH�UHTXLUHPHQWV�ZLWKLQ�DQ\�RI�WKH�30$V���2QFH�HVWDEOLVKHG��WKH�IXQG�ZLOO�JURZ�WKURXJK�LQWHUHVW� HDUQLQJV�DQG�� LI� IXQGV�DUH�GUDZQ� WR� LPSOHPHQW�3ODQQHG�5HVSRQVHV� WR�D�5HSHWLWLYH�)LUH�
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HYHQW��WKH�IXQG�ZLOO�EH�UHSOHQLVKHG�LI�QHFHVVDU\��WKURXJK�FRQWLQXHG�DQQXDO�RSHQ�VSDFH�ILQDQFLQJ�GLVWULFW�UHVHUYH�FRQWULEXWLRQV�
��� 3UHVHUYH�$FTXLVLWLRQ�)XQGLQJ
$VVHPEO\�RI�WKH�3UHVHUYH�GRHV�QRW�UHO\�RQ�SXEOLF�DFTXLVLWLRQ�RI�SULYDWH�SURSHUW\����2QH�KXQGUHG�SHUFHQW� �������RI� WKH�6XEDUHD�3ODQ�3UHVHUYH�ZLOO� EH� DFTXLUHG� WKURXJK� WKH� HQWLWOHPHQW�SURFHVV�DQG�RU� SXUVXDQW� WR� DJUHHPHQWV� EHWZHHQ� ODQGRZQHUV� DQG� WKH� :LOGOLIH� $JHQFLHV�� � ,I� IXQGLQJ�EHFRPHV�DYDLODEOH��SULYDWH� ODQGV� ORFDWHG� LQ� WKH�2WD\�5LYHU�9DOOH\�ZKLFK�DUH�GHVLJQDWHG�DV���������&RQVHUYDWLRQ�$UHDV�PD\�EH�SXUFKDVHG�E\�WKH�&LW\���3XEOLF�DFTXLVLWLRQ�RI�DOO�RU�SDUW�RI�WKLV�DUHD� ZRXOG� HQDEOH� WKH� &LW\� WR� LQFUHDVH� FRQVHUYDWLRQ� OHYHOV� �DERYH� ������ WKXV� HQKDQFLQJ� WKH�3UHVHUYH�



&LW\�RI�&KXOD�9LVWD ��� 3XEOLF�5HYLHZ�'UDIW06&3�6XEDUHD�3ODQ

��� 6285&(6
*(1(5$/
&KXOD�9LVWD��&LW\�RI��������2WD\�5DQFK���5HVRXUFH�0DQDJHPHQW�3ODQ��3KDVH���
&KXOD�9LVWD��&LW\�RI��������2WD\�5DQFK���5HVRXUFH�0DQDJHPHQW�3ODQ�
&KXOD�9LVWD��&LW\�RI���3ODQQLQJ�'HSDUWPHQW����������'UDIW�2WD\�9DOOH\�5HJLRQDO�3DUN�&RQFHSW�3ODQ�
6DQ�'LHJR��&LW\�RI����������)LQDO�0XOWLSOH�6SHFLHV�&RQVHUYDWLRQ�3URJUDP���06&3�3ODQ�
6DQ�'LHJR��&RXQW\�RI�� � ������ �0XOWLSOH�6SHFLHV�&RQVHUYDWLRQ�3URJUDP��&RXQW\�RI� 6DQ�'LHJR�6XEDUHD�3ODQ��
6DQ�'LHJR��&LW\�RI����������)LQDO�(,5�(,6��,VVXDQFH�RI�7DNH�$XWKRUL]DWLRQV�IRU�7KUHDWHQHG�DQG�(QGDQJHUHG� 6SHFLHV� 'XH� WR� 8UEDQ� *URZWK� ZLWKLQ� WKH� 0XOWLSOH� 6SHFLHV� &RQVHUYDWLRQ�3URJUDP��06&3��3ODQQLQJ�$UHD��9ROXPH���DQG���
6DQ�'LHJR��&LW\�RI����������0XOWLSOH�6SHFLHV�&RQVHUYDWLRQ�3URJUDP���&LW\�RI�6DQ�'LHJR�06&3�6XEDUHD�3ODQ�
6DQ�'LHJR��&LW\�RI�� ������� �5HFLUFXODWHG�'UDIW�-RLQW�(,5�(,6��,VVXDQFH�RI�7DNH�$XWKRUL]DWLRQV�IRU� 7KUHDWHQHG� DQG� (QGDQJHUHG� 6SHFLHV� 'XH� WR� 8UEDQ� *URZWK� ZLWKLQ� WKH� 0XOWLSOH�6SHFLHV�&RQVHUYDWLRQ�3URJUDP��06&3��3ODQQLQJ�$UHD�
48,12�&+(&.(56327�%877(5)/<
$OOHQ��(��%���3��(��3DGJHWW��$��%\WQHURZLF]��DQG�5��0LQQLFK����������1LWURJHQ�GHSRVLWLRQ�HIIHFWV�RQ� FRDVWDO� VDJH� YHJHWDWLRQ� RI� VRXWKHUQ� &DOLIRUQLD�� � 3URFHHGLQJV� RI� WKH� ,QWHUQDWLRQDO�6\PSRVLXP� RQ� $LU� 3ROOXWLRQ� DQG� &OLPDWH� &KDQJH� (IIHFWV� RQ� )RUHVW� (FRV\VWHPV��5LYHUVLGH��&$���)HEUXDU\�������������86'$�)RUHVW�6HUYLFH��3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ��36:�*75����������������>KWWS���ZZZ�UIO�SVZ�IV�IHG�XV�SXEV�SVZ�JWU�����IXOOWH[W�DOOHQ�DOOHQ�KWPO�DQFKRU�������@�
$OOHQ��(��%���6��$��(OLDVRQ��9��-��0DUTXH]��*��3��6FKXOW]��1��.��6WRUPV��&��'��6W\OLQVNL��7��$��=LQN��DQG�0��)��$OOHQ����������:KDW�DUH�WKH�/LPLWV�WR�5HVWRUDWLRQ�RI�&RDVWDO�6DJH�6FUXE�LQ�6RXWKHUQ�&DOLIRUQLD"� ,Q�-��(��.HHOH\��0��%��.HHOH\�DQG�&��-��)RWKHULQJKDP��HGV����QG,QWHUIDFH� %HWZHHQ� (FRORJ\� DQG� /DQG� 'HYHORSPHQW� LQ� &DOLIRUQLD�� � 86*6� 2SHQ�)LOH�5HSRUW��������6DFUDPHQWR��&$�
%DOOPHU��*UHJ��'DYLG�+DZNV��.HQ�2VERUQH��DQG�*RUGRQ�3UDWW�� ������� �7KH�4XLQR�FKHFNHUVSRW�EXWWHUIO\��(XSK\GU\DV�HGLWKD�TXLQR���8QSXEO��5HSRUW�
%DXHU��'����������7ULEH�0HOLWDHLQL���,Q�:��+RZH��HG���7KH�%XWWHUIOLHV�RI�1RUWK�$PHULFD��SS������
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�����'RXEOHGD\�DQG�&RPSDQ\��,QF���*DUGHQ�&LW\��1HZ�<RUN�������SS�
%RXJKWRQ��'��$����������(PSLULFDO�HYLGHQFH�IRU�FRPSOH[�VRXUFH�VLQN�G\QDPLFV�ZLWK�DOWHUQDWLYH�VWDWHV�LQ�D�EXWWHUIO\�PHWDSRSXODWLRQ���(FRORJ\���������������
BBBBB������� � 7KH� 'LVSHUVDO� 6\VWHP� RI� D� %XWWHUIO\�� $� WHVW� RI� VRXUFH�VLQN� WKHRU\� VXJJHVWV� WKH�LQWHUPHGLDWH�VFDOH�K\SRWKHVLV���$PHULFDQ�1DWXUDOLVW��������������
%URZQ��-��:����������6HQVLWLYH�DQG�GHFOLQLQJ�EXWWHUIO\�VSHFLHV�LQ�6DQ�'LHJR�&RXQW\��&DOLIRUQLD���0DQXVFULSW���$YDLODEOH�IURP�'XGHN�DQG�$VVRFLDWHV��,QF�
&RYLHOOD��&��(�� DQG� -��7��7UXPEOH�� � ������ �(IIHFWV� RI� HOHYDWHG� DWPRVSKHULF�FDUERQ� GLR[LGH� RQ�LQVHFW�SODQW�LQWHUDFWLRQV���&RQVHUYDWLRQ�%LRORJ\�������������
'RGHUR��0���5(&21��,QF���6DQ�'LHJR��&$���3HUVRQDO�FRPPXQLFDWLRQ�
(KUOLFK��3��5�����������,QWULQVLF�EDUULHUV�WR�GLVSHUVDO�LQ�D�FKHFNHUVSRW�EXWWHUIO\���6FLHQFH��������������
BBBBB��������7KH�SRSXODWLRQ�ELRORJ\�RI�WKH�EXWWHUIO\��(XSK\GU\DV�HGLWKD���,,��7KH�VWUXFWXUH�RI�WKH�-DVSHU�5LGJH�FRORQ\���(YROXWLRQ���������������
5��5��:KLWH��0��&��6LQJHU��6��:��0F.HFKQLH��DQG�/��(��*LOEHUW����������&KHFNHUVSRW�EXWWHUIOLHV���D�KLVWRULFDO�SHUVSHFWLYH���6FLHQFH��������������
(PPHO��7��&��DQG�-��)��(PPHO����������7KH�%XWWHUIOLHV�RI�6RXWKHUQ�&DOLIRUQLD���1DWXUDO�+LVWRU\�0XVHXP�RI�/RV�$QJHOHV�&RXQW\��6FLHQFH�6HULHV�����������
)LHOG��&��%���*��&��'DLO\��)��:��'DYLV��6��*DLQHV��3��$��0DWVRQ�� -� 0HODFN��DQG�1��/��0LOOHU��������� � &RQIURQWLQJ� &OLPDWH� &KDQJH� LQ� &DOLIRUQLD�� (FRORJLFDO� ,PSDFWV� RQ� WKH� *ROGHQ�6WDWH�� � 8QLRQ� RI� &RQFHUQHG� 6FLHQWLVWV�� &DPEULGJH�� 0$� DQG� (FRORJLFDO� 6RFLHW\� RI�$PHULFD��:DVKLQJWRQ��'�&�
)UHXGHQEHUJHU�� '�� 2��� %�� (�� )LVK�� DQG� -� (�� .HHOH\�� � ������ � 'LVWULEXWLRQ� DQG� VWDELOLW\� RI�JUDVVODQGV� LQ� WKH� /RV� $QJHOHV� EDVLQ�� � %XOOHWLQ� RI� 6RXWKHUQ� &DOLIRUQLD� $FDGHP\� RI�6FLHQFHV�����������
+DQVNL��,����������0HWDSRSXODWLRQ�(FRORJ\���2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�
+DUULVRQ�� 6��� '�� '�� 0XUSK\�� DQG� 3�� 5�� (KUOLFK�� � ������ � 'LVWULEXWLRQ� RI� WKH� ED\� FKHFNHUVSRW�EXWWHUIO\��(XSK\GU\DV�HGLWKD�ED\HQVLV��(YLGHQFH�IRU�D�PHWDSRSXODWLRQ�PRGHO���$PHULFDQ�1DWXUDOLVW��������������
+DUULVRQ�� 6�� DQG� -�� )�� 4XLQQ�� � ������ � &RUUHODWHG� HQYLURQPHQWV� DQG� WKH� SHUVLVWHQFH� RI�PHWDSRSXODWLRQV���2LNRV�������������
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0DWWRQL�� 5XGL��*RUGRQ� )�� 3UDWW�� 7UDYLV� /RQJFRUH�� -RKQ� (PPHO�� DQG� -HUHPLDK�*HRUJH�� � �������7KH� HQGDQJHUHG�4&%��(XSK\GU\DV� HGLWKD� TXLQR� �/HSLGRSWHUD�� �1\PSKDOLGDH��� � -��5HV��/HSLG��������������
0F1HHO\��&��DQG�0��&��6LQJHU�� �&RQWUDVWLQJ�UROHV�RI� OHDUQLQJ� LQ�EXWWHUIOLHV� IRUDJLQJ�IRU�QHFWDU�DQG�RYLSRVLWLRQ�VLWHV���$QLPDO�%HKDYLRXU��LQ�SUHVV�
0LQQLFK�� 5�� $�� DQG� 5�� -�� 'H]]DQL�� � ������ � +LVWRULFDO� GHFOLQH� RI� FRDVWDO� VDJH� VFUXE� LQ� WKH�5LYHUVLGH�3HUULV�3ODLQ��&DOLIRUQLD���:HVWHUQ�%LUGV�������������
0XUSK\��'��'����������$�UHSRUW�RQ�WKH�&DOLIRUQLD�EXWWHUIOLHV�OLVWHG�DV�FDQGLGDWHV�IRU�HQGDQJHUHG�VWDWXV�E\�WKH�8QLWHG�6WDWHV�)LVK�DQG�:LOGOLIH�6HUYLFH���'UDIW�UHSRUW�IRU�&')*��&RQWUDFW�1R��&�����������SS�
BBBBB����������1HFWDU�VRXUFHV�DV�FRQVWUDLQWV�RQ�WKH�GLVWULEXWLRQ�RI�HJJ�PDVVHV�E\�WKH�FKHFNHUVSRW�EXWWHUIO\� (XSK\GU\DV� FKDOFHGRQD �/HSLGRSWHUD�� � 1\PSKDOLGDH��� � (QYLURQPHQWDO�(QWRPRORJ\�������������
BBBBB�� :KLWH�� 5�5�� � ������ � 5DLQIDOO�� UHVRXUFHV�� DQG� GLVSHUVDO� LQ� VRXWKHUQ� SRSXODWLRQV� RI�(XSK\GU\DV�HGLWKD��/HSLGRSWHUD��1\PSKDOLGDH����3DQ�3DFLILF�(QWRPRORJLVW��������������
BBBBB���8QLYHUVLW\�RI�1HYDGD��5HQR���5HQR��1HYDGD���3HUVRQDO�FRPPXQLFDWLRQ�
2UVDN�� /�� -�� � ������ � 7KH� %XWWHUIOLHV� RI� 2UDQJH� &RXQW\�� &DOLIRUQLD�� � &HQWHU� IRU�3DWKRELRORJ\��0LVF��3XEO����DQG�0XVHXP�RI�6\VW��%LROR����5HV��6HU������8QLYHUVLW\�RI�&DOLIRUQLD��,UYLQH�������SS��
BBBBB��DQG�5��$��5HGDN����������0LFURKDELWDW�FRQGLWLRQV�DVVRFLDWHG�ZLWK�WKH�GLVWULEXWLRQ�RI�SRVW�GLDSDXVH�ODUYDH�RI�(XSK\GU\DV�HGLWKD�TXLQR��%HKU���/HSLGRSWHUD��1\PSKDOLGDH����$QQDOV�RI�WKH�(QWRPRORJLFDO�6RFLHW\�RI�$PHULFD�������������
3DUPHVDQ��&����������&OLPDWH�DQG�VSHFLHV¶�UDQJH���1DWXUH��������������
3RUWHU��6��'��DQG�'��$��6DYLJQDQR����������,QYDVLRQ�RI�SRO\J\QH�ILUH�DQWV�GHFLPDWHV�QDWLYH�DQWV�DQG�GLVUXSWV�DUWKURSRG�FRPPXQLW\���(FRORJ\���������������
3UDWW�� *�� � ������ � 6LOYHUDGR� 5DQFK� 6XUYH\� ������ 6XUYH\� DQG� 0RQLWRULQJ� RI� WKH� 4XLQR�FKHFNHUVSRW���5HSRUW�VXEPLWWHG�WR�WKH�&DUOVEDG�)LVK�DQG�:LOGOLIH�2IILFH�
6LQJHU�� 0�� &�� � DQG� 3�� 5�� (KUOLFK�� � ������ � 3RSXODWLRQ� G\QDPLFV� RI� WKH� FKHFNHUVSRW� EXWWHUIO\�(XSK\GU\DV�HGLWKD���)RUWVFKULWWH�GHU�=RRORJLH�����������
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6W\OLQVNL��&��'�DQG�(��%��$OOHQ����������/DFN�RI�QDWLYH�VSHFLHV�UHFRYHU\�IROORZLQJ�VHYHUH�H[RWLF�GLVWXUEDQFH�LQ�VRXWKHUQ�&DOLIRUQLD�VKUXEODQGV���-RXUQDO�RI�$SSOLHG�(FRORJ\�������������
7KRPDV��&��'����������([WLQFWLRQ��FRORQL]DWLRQ��DQG�PHWDSRSXODWLRQV��(QYLURQPHQWDO�WUDFNLQJ�E\�D�UDUH�VSHFLHV���&RQVHUYDWLRQ�%LRORJ\������������
8QLWHG�6WDWHV�)LVK�DQG�:LOGOLIH�6HUYLFH� �86):6��� ������� �'UDIW�5HFRYHU\�3ODQ�IRU� WKH�4XLQR�&KHFNHUVSRW�%XWWHUIO\��(XSK\GU\DV�HGLWKD�TXLQR����3RUWODQG��2UHJRQ�
:HLVV��6��%���'��'��0XUSK\��DQG�5��5��:KLWH����������6XQ��VORSH��DQG�EXWWHUIOLHV���7RSRJUDSKLF�GHWHUPLQDQWV�RI�KDELWDW�TXDOLW\�IRU�(XSK\GU\DV�HGLWKD���(FRORJ\���������������
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